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PREDICT  HIGHER 
GOODYEAR  PRICE 

Market  For  Common  Expected 
to  Go  Considerably 
Above  300 

-  Five  full  •nionth.s  of  the  current 
fiscal  year  have  been  active  ouch 
for  the  Goodyear  Tire  and  Rubber 
t'ompaiiy  of  Canada.  Outj>ut  on  an 
unprecedented  .scale  has  been  pos¬ 
sible  as  a  result  of  completion  of 
another  hig  extension  at  the  New 
Toronto  plant.  Itara^ug.-.  are  up  ctu- 
respondingly.  While  profits  on  the 
eonwnon  stock  last  year  of  a  little 
better  than  $16.00  per  share  wore 
shown,  items  in  the  statement  in¬ 
dicated  that  actual  earnings  were  in 
excess  of  $21.00  per  share.  It  Is  fore¬ 
casted  that  for  1020  they  "vVlll  ap¬ 
proximate  $30.00  per  share.  Much 
higher.  There  has  been  comparati¬ 
vely  little  trading  in  the  common 
shares  of  late  Imt  prices  consider- 
al)1y  almvc  the  300  mark  airca-ly 
touched  are  being  predicted. 

The  recent  strength  in  Geod.vcar 
Tire  and  Rubber  of  Oanada  prefer¬ 
red.  which  reach  110  is  attributed  to 
further  buying  by  in.sidcrs  for  re- 
rlemption  purposes.  It  will  he  re¬ 
called  that  last  year  a  large  block 
of  this  slock  wa,s  purchased  in  the 
open  market  on  the  conipa.nj's  ac¬ 
count,  and  since  September  30th  last 
a  further  large  redtiction  iu  the 
amount  in  the  hands  of  the  public 
has  been  brought  about. 

Steamers  Dividend 
Is  Brought  Nearer 

'I'he  annual  report  of  t'.anaria 
Steamships,  showing  about  $3.75 
earned  on  the  common,  together 
with  a  substantial  improvement  in 
working  capita!  position,  gives  pro¬ 
mise  of  early  consideration  being 
given  by  directors  to  some  dividend 
rictlon  on  the  rommon. 

It  is  significant  that  tlie  current 
statement  again  reveals  a  consider¬ 
able  addition  to  property  met  fi-oni 
current  earnings,  wliicli,  of  conrso. 
should  he  reflected  in  future  rev¬ 
enues  and  profits,  while  tunded  debt 
has  also  been  reduced  Kubslantially. 

Another  development  wliicli  may 
have  been  a  factor  in  the  recent 
sti'cngth  iu  the  Steamship  issue  is 
the  association  of  president  i  over- 
dale  with  .lames  Richardson  interests 
in  the  proposed  big  terminal  pro- 
‘  .iect  at  Kingston. 


j  At  the  Lookout  j 

NEW  FINANCING  IS 
^  MAIN  FACTOR  IN 
MONEY  SITUATION 

I  Easier  Credit  Conditions  Expect¬ 
ed  With  the  Opening  of 
,  '  Navigation 

I  BIG  WhE^T^RESERVE 

Grain  in  Storage  50,000,000 
Bushels  More  Than  Year  Ago 
—  Brokers  Discuss  Higher 
Rate  to  Customers 

i  Money  shortage  is  accepted  as  the 
i  immediate  explanation  for  tie  recent 
!  softness  in  stock  market  prices. 

I  There  has  been  discussion  In  broker- 
;  age  houses  of  raising  the  interest  rate 
ion  customer  accounts  from  7%  to  | 
i7i/i9r,  which  is  in  itself  significant 
I  of  an  unusual  shortage  funds.  The  i 
’  hank  rate  is  unchanged,  but  very 
j  firm,  and  brokers  are  known  to  have  ' 
'  been  paying  1%  for  loans  from  other 
'  sources.  The  situation  in  Canada 
ris  in  a  measure  a  reflection  of  the  ‘ 
icall  money  situation  in  New  York. 

That  a  shortage  of  funds  has  de-  | 
:  veloped  is  hardly  a  matter  for  sur- 
;  prise  when  the  financing  operations  : 
i  in  connection  with  new  security  is- 
;  sues  are  taken  into  consideration. 

I  Since  the  beginning  of  this  year  new' 

I  issues  in  Canada,  including  addi- 
j  tional  common  stock  offerings  with 
I  rights  to  existing  shareholders,  as 
I  compiled  by  The  hlnancial  Times.  \ 

.  have  reached  an  aggregate  total  of  i 
I  over  $200,000,000.  lii  addition  some  . 

I  portion  of  a  further  $70,000,000,  rep- 
'  resenting  foreign  issues,  has  been 
absorbed  by  Canadian  investors. 

Some  casing  of  the  credit  situation  : 
Is  iinticipated  in  Canada  w'ith  the  | 
opening  of  navigation.  Grain  in  : 
storeage  is  unusually  heavy,  being  | 
more  than  250,000,000  bushels,  which  ; 
i.H  50,000,000  busliels  more  than  ; 
at  the  same  time  la.st  year,  and  i 
100,000,000  hushCi.s  more  than  in 
1927.  rurther,  the  opening  of  navi- 
gallon  will  as  u.sual  see  a  heavy  , 
j  movement  of  merchandise  which  has  i 
i  been  largely  financed  by  the  banks  i 
I  during  recent  months, 
j  H-  >:•  H- 

\  No  one  who  travels  in  Canada,  or 
I  who  moves  about  the  streets  of  any  | 
i  great  Canadian  city,  can  have  failed  | 
I  to  notice  that  within  the  last  five  ; 
years  there  has  been  a  very  great  i 
increase  in  the  volume  of  building  ; 
j  construction  in  this  country.  There 
j  is  no  doubt  that  this  has  been  a  ' 
I  powerful  influence  in  promoting 
j  general  prosperity,  says  the  Bank  of  ■ 
Nova  Scotia. 

The  great  boom  in  the  construc- 
(Continiiecl  on  page  o.) 

CAR  PAYMENT  ON 
INTERIM  BASIS? 

May  Be  Awaiting  Split  Before 
Committing  to  Dividend 
Policy 

The  market,  in  its  reaction  to  the 
announcemenl  of  a.  oh  cent  dividend 
on  National  Steel  Car  evidently 
j  used  snap  .judgnient  as  w  as  indicat- 
;  ed  in  the  early  recovery  of  a.  ron- 
|siderablc  porllon  of  the  loss  on  the 
news. 

Tt  is  significant  tli.af  llicrc  wa^s  no 
indication  of  the  dislMirsoinciU  being 
on  a  regular  luisis.  and  there  i.s 
groiiml  foi'  tile  helicr  tliat  this  pay- i 
incut  w  as  in  tlie  nature  of  au  in- j 
teriiii  dividend,  the  direelops  pro- j 
ferring  to  await  the  s'plit-up  in  the 
I  shares  and  clearer  evidence  of  pos- 
sililc  earnings  on  tlic  lug  volume  of  I 
,  l)nsiiie.ss  <m  hand  before  eommitling 
:  themselves  to  a  set  dividend  policy. 

I’iants  are  working  at  ca)iaeit.v 
with  a  big  voluiiu-  of  orders  in  hand. ! 
and  tlie  outlook  is  lirighl  for  further  | 
suibslanlia-l  busiues.s  accruing  tliis 
!  year. 

Calgary  Plant  for 

Rolling  Mills  Co,  \ 

CnlgnTr  Barrau  The  irlnniiciiil  Tlniri.. 

■  Calgary.  Alberta.  ~  Definite  an- 
'  noiinccinent  is  made  b.v  the  Manitoba 
Rolling  .Mill  company  lhat  it  will, 
start  construction  of  its  Calgary  > 
plant  ill  April,  it  lias  already  ar¬ 
ranged  for  ctiuipment  including  SOU 
tons  of  structural  .steel  and  also  for 
.si.ling.s  serving  (Canadian  National 
and  Canadian  Pacific  railways.  Steel 
will  lie  manufactured  by  the  open  I 
hearili  process.  I 
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Company 

First  Murl^agt*:  and  Collateral  'I’riist  I  !  2%  Bonds 
Due  May  1.  19011 

Price  93  and  Interest,  yielding  over  1.90% 
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FEBRUARY  OUTPUT  ; 

OFPAPERBELOW 
;  PERIOD  IN  1928 

Indication  of  Steps  by  Produc¬ 
ers  to  Stave  Off  Over-  i 

production  | 

OPERATIONS  AT  77.9  P.C.  ! 

I  Production  of  newsprint  in  Feb- 1 
'  ruary  showed  a  sharp  falling  off  ■ 

;  from  the  figures  for  January,  being 
dow'n  at  187,200  tons  as  compared  : 
with  212,191  tons;  this  decline  was  i 
;  due  in  part  to  the  shorter  operating  | 

;  month,  but  it  is  a  notable  fact  that, ; 

I  for  the  first  time  in  many  months, 

I  production  was  low'er  than  for  the  | 

'  corresponding  month  of  the  preced- ; 

;  ing  year,  although  here  again  it 
;  should  be  remembered  that,  1928  be- ; 
ring  a  leap  year,  February  had  29 
days. 

Evidence  of  efforts  on  the  part  of  j 
!  operators  to  rectify  the  over-produc-  i 
I  tion  situation  in  the  newsprint  in-  i 
dustry  is,  however,  shown  in  the  | 
ratio  of  mill  operations  to  capacity  i 
'  for  the  period,  percentage  of  pro- 
i  duction  to  rated  capacity  being  down 
I  at  77.9  per  cent,  from  81.9  per  cent. 

;  for  the  month  of  January. 

I  This  W'as  before  the  consumma¬ 
tion  of  the  recent  agreement  in  New  , 
York,  and  It  is  significant  that  the  | 
'  capacity  ratio  of  less  than  78  per  i 
'  cent,  is  close  to  the  level  of  75  per  i 
■  cent.,  which  was  reported  as  fixed  j 
at  the  conference. 

Production  in  Canada  during  Feb¬ 
ruary  1929  amounted  to  187,200  tons 
and  shipments  to  186,395  tons.  Pro¬ 
duction  in  the  United  States  was 
103,641  tons  and  shipments  108,375 
Ions,  making  a  total  United  States  I 
and  Canadian  new'sprint  production 
of  290,844  tons  and  shipments  of  | 
294.770  tons.  During  Februari-.  18.-  i 
783  tons  of  newsprint  were  made  in 
Newfoundland  and  1,367  toni  in 
.Mexico,  so  that  the  total  Nortli 
Atnerican  production  for  tlie  iiionlh  ’ 
amounted  to  310.991  ton.s.  ; 

The  Canadian  mills  produced  33- 
972  Ions  viore  in  (he  fir.-it  two 
months  of  192!i  than  in  the  first  two 
months  of  1928,  which  was  an  in-; 
crease  of  f'/r .  The  Uni'cil  Staic.s 
output  .vis  4.361  tons,  or  L'ri  less 
than  for  the  first  two  inonibs  of 
1928.  Production  iu  Newfoundland 
was  1.447  tons,  or  13'}}'  more  in  tlie 
first  two  months  of  192!)  tlian  in  I!t28 
‘and  in  Mexico  440  Ions  nioie.  inak-  ' 
ling  a  total  increase  of  L’l.l'iS  tons.  , 

I  or  1'/}  over  tlie  same  period  in  i:i2S. 

Asbestos  Omits  Its 
I  Preferred  Dividend 

Tlie  reeenl  market  action  of  the 
Asbestos  issues,  w  liieli  w  as  oltvioils-  j 
ly  diseounling  the  omission  of  llie 
current  dividend  on  tlie  iirefcrred 
stock  was  .justified  by  the  anuoiinoc- 
ment  of  directors  tliat  no  action 
would  lie  taken  on  the  senior  issue 
for  the  past  quarter. 

The  recently  published  report  of 
I  the  corporation  hardly  left  any  otlier 
course  open,  more  espeeailly  iu  llic 
light  of  president  W.  G.  Ross’  state¬ 
ment  that  adverse  oiierating  condi¬ 
tions  would  continue  well  into  this 
year. 

‘  It  is  significant,  Iiowcvcr,  that 
benefits  from  (lie  liig  new  Beaver 
mill  are  already  lieing  foil,  while  de¬ 
mand  for  all  grades  of  crude  eou- 
tinucs  on  a  growing  liasis. 

International  Buys 
NB,  Timber  Limits 

Mnrltimr  Burrnu  The  KIiiiiik'IiiI  ’rimr.. 

Saint  John,  N.B.  —  Interest  at- 
laclied  to  the  statement  that  \V.  t  . 
Pitfield  &  Co..  Montreal,  have  taken 
an  option  on  the  largo  holdings  in 
iliis  province  of  the  J.  B.  Snowball 
i.umbcr  Company  on  behalf  of  the 
International  Paper  Company.  Mhile 
this  is.  as  yet.  largely  in  the  rumor 
•stage  certain  developments  are  cited 
as  substantiating  it.  In  tact  Mayo- 
O’Brien  of  Cliatliam  infoniied  tlie 
council  that  Premier  Baxter  liad  de 
finitely  advised  him  that  aetua; 
construction  of  the  proposal  mill  ul 
or  near  Chattiam  would  tic  put  nndev 
way  this  fall  liy  International  Paper  ; 
Company. 


Coverdale,  Richardson  in 
Kingston  Elevator  Project 

Plan  to  Develop  New  Lower  Lake  Terminal  Backed  by  Richard¬ 
son,  Coverdale  and  Others  Representing  Big  Interests  Now 
to  Assume  First  Importance  With  St.  Lawrence  Waterways 
Project  Held  Up  Because  of  Hoover’s  Tariff  Attitude 


It  is  the  accepted  interpretation  in 
circles  closely  in  touch  with  the 
federal  government  that  the  St. 
l.,awrence  waterway  pro.iect  will  rest 
w'here  it  is  politically  for  some  time. 
There  will  tie  no  disposition  on  the 
part  of  either  party,  government, 
opposition  or  fanners,  lo  extend 
favors  to  the  United  States  in  lace 
of  the  Hoover-Repuhlican  avowed 
policy  of  higher  tariff  rates  against 
Canadian  farm  products. 

Consequently  there  i.s  much  more 
than  local  interest  in  the  news  from 
Kingston  that  a  4.000,000  bushel 
terminal  elevator  is  in  prospect  for 
the  foot  of  the  Great  Lakes  porl. 
The  proposal  made  by  IV.  H.  Cover- 
dale.  president  (’anada  Steamships 
to  Mayor  Craig  of  Kingston,  w'as 
that  the  city  provide  the  site,  the 
federal  government  to  be  responsi¬ 
ble  for  the  necessary  dredging  of 
the  harbor  and  the  elevator  com¬ 
pany  will  erect  the  terminal  elev¬ 
ator.  'Phe  proposal  has  made  a 
decidedly  favorable  impression  in 
Kingston,  which  sees  in  it  a  return 
on  a  larger  scale  of  the  grain  traffic 
formerly  connected  with  tlie  Port 
of  Kingston.  Dredging  Kingston 
harbor  w'll  be  very  much  what  is 
wanted  for  both  Hamilton  Tin>i  'I’o- 
ronto  harbors. 


f  With-  the  completion  of  the  Wel¬ 
land  ship  canal  next  year  the  big 
freighters  with  capacity  for  450,000 
I  bushels  of  grain  will  then  be  avail- 
j  able  for  cargoes  to  the  foot  of  lake 
!  navigation.  Mr.  Coverdale,  .las  A. 

■  Richardson  and  men  associated  with 
.  lake  navigation  and  grain  movc- 
I  iiicnt  have  all  along  regarded  King¬ 
ston  favorably  as  a  link  in  tlic  chain 
of  navigation  from  the  hca<l  of  the 
I-akcs  to  Montreal,  the  main  trans¬ 
shipment  point  for  ocean  tonnage. 

Mr.  Richardson  has  expressed  the 
‘opinion  tliat  "after  the  Welland  canal 
;  is  deepened  we  will  be  able  to  build 
a  boat  much  cheaper  than  the  pre¬ 
sent  canaller  and  it  will  carry  more 
I  grain  than  the  present  canaller  is 
carrying.” 

This  proposal  iu  connection  with 
1  the  terminal  elevator  project  for 
‘  the  foot  of  deep  water  port  means 
that  the  grain  moving  capacity  of 
jthe  lake  fleet  to  Montreal  and  Que- 
I  liec  will  be  greatly  strengthened  and 
I  that  instead  of  the  200  nilllioil  bush¬ 
el  record  of  1928  being  ihe  stand¬ 
ard  for  the  port  of  Afontreal  new 
’  high  records  will  be  made  In  mov¬ 
ing  grain  to  ttiis  port  for  trans-shlp- 
,  inent  overseas.  This  also  means 
.that  a  return  for  the  investment  in 
(Continued  on  Page  5) 


Canada  Securities  Head 
Arrested  on  Fraud  Charge 


March  5th.  the  following  tele¬ 
gram  was  received  by  The  Financial 
Times  from  a  siibscrilicr  icsuling  in 
a  town  in  Nova  Scolia: 

ti  ymr  'iiin  I  from 

7’')<W  lAirkin  l.nno  shn.rrn  n'f'oniior- 
MincSf  Intrr  sonir  l*oui/n 
KriDtrcolt.  Ju.sf  rrcrirril  from  Cor- 
odn  Sreuritics  Corporatioii .  l.imitry. 
IIG  liinurniiro  i:.rrhno;ir  Hiiilrlinp, 
Moittrrol.  crrikfu-n.lr  cnri  rivii  ri.iion 
rtirjlits  to  oririiluniitl  .stork  O'CohV'ir 
f'orlitinr  at  L'O  I'lit.s'  prr  .shorr  rn.sh 
liroi'i'tinij  Inkrn  up  hp  ^forc.h  \:itli. 
tCiri’  rolirri  if  'ut  risohlr  toki'  vp  m'-or 
.stork." 

Tliis  information  was  turned  over 
to  the  Better  Rusiness  Bureau 

Pliii  Dover,  of  (lie  Canada  Securi¬ 
ties  Corporation,  was  arrested  on 
't'uesday  by  otfieers  of  (lie  Hotter 
Rusiness  Bureau  on  a  charge  of  at¬ 
tempting  to  (Icfraiid.  'rile  arrest 
was  made  at  one  of  the  local  railway 
stations  after  an  exciting  chase. 

Dover  Was  afforded  an  oppor- 
fiinity,  it  is  alleged,  to  acquire  a 
number  of  vendors  shares  of  the 
O’Connor-) ’adillae  <}old  Mines,  I.imit- 
cd.  With  the  end  in  view  of  cre.it- 
i  .  '  I. it  a.apears. 


'  had  printed  subscription  rights  cer¬ 
tificates  which  were  sent  to  share- 
liolders  and  offered  thorn  (lie  op¬ 
portunity  of  subscriliing  for  shares 
at  a  ratio  of  five  additional  shares 
for  eacli  one  Ilicii  held  -.it  25c  per 
sliare. 

Tlie  .subscription  rigl'ts  eertifi- 
lailes  were  not  only  worded  in  sticli 
j  a  manner  as  to  lead  people  to  lio- 
.  lieve  that  the, offer  was  lieiiig  made 
liy  (lie  company,  luit  were  also  leriii- 
'  ed  ’’pro-listing.” 

I'he  matter  was  first  lirouglit  to 
tlie  attention  of  (lie  Seerot.iry-'l’reas- 
iiror  of  O'Coniior-Caiiill.tc  (iold 
.Mines,  l.iuiited.  w  lio,  w  lien  inter¬ 
viewed.  St. lied  that  the  riglits  being 
offered  by  Dover  wore  not  ailtlior- 
izeil  or  sanctioned  liy  tlie  directors 
of  O’)  oiinor-) 'adillac  (iold  Mines. 
I-iniiied.  nor  was  it  tlie  in'i'iilion  of 
tlie  company  at  the  iireson;  Mine  lo 
inake  application  for  the  listing  of 
jtlieir  shares  on  any  exclci'ige.  In 
;fa<l.  before  further  dev.'iopnient 
‘work  oil  (lie  company’s  holdings 
could  lie  carried  out.  a  eoiiiiilete  re¬ 
-organization  would  be  necessary,  lie 
informed  the  reiircsentalivc  of  the 
Rureau. 


IGROWING  PROFITS 
FAMOUS  PLAYERS 
ECONOMIC  INDEX! 

;  .  . . . •  i 

I  Amusement  Service  From  Coast 
to  Coast  in  Steadily  Increasing 
Demand 

I  rapidIexpXnsion 

I  Chain  of  Theatres  Has  Grown 
From  17  in  1920  to  146  in 
I  August  Last  —  Effect  of 
“Talkies.” 

j  Toronto  Burrnu  The  l-'lnnnrl.ol  TImra, 

Toronto.  —  That  tlic  puldic  seek  i 
I  entertainment  in  the  theatres  when 
.ronnal  conditions  of  prosperity  pre- 
,!  vail,  is  demonstrated  liy  tlie  rapid 
i  grow  til  in  carning-iiow  cr  of  I’ainous 
i  Flayers  Canadian  i  orporation  dur¬ 
ing  the  past  few  years.  I’anioijs 
,  I  Flayers’  records  serve  as  one  index 
i  of  the  financial  condition  of  tlie  rank 
j  and  file  of  the  population  of  i  an  ; 
j.ida.  because  its  cliain  reaclK's  from 
(oast  to  coast,  it  has  by  far  tlie  lar- 
gest  string  of  lioiiscs  in  tlie  Dominion 
i  and  ii  commands  sourco.s  of  cnlcr- 
I  lainiiieiit,  witli  respect  to  liotli  mo- 
;  lion  pictures  and  concert  and  vau¬ 
deville  features,  dial  gives  it  a  liig!i 
.  ranking. 

,  I'aiiious  Flayers  Canadian  I'oiiio  I 
ration  was  formed  in  1920  contioil 
iug  17  motion  picture  lioiise.-.  iin 
mediately  after  whicli  a  jieriod  o 
severe  readjustment,  the  aftoniiatli 
of  the  war  set  in.  ’i’he  organi/.alioii 
)  bad  sound  financial  liacking  and  no! 

only  survived  the  trying  years  Imi 
!  was  in  a  position  fo  take  over  a.  i 

■  going  concerns  otlier  coniiiaiiii-s  ii-.  | 
1  (he  same  field  that  faced  financiai 

enibarras.'-^nienls. 

The  inanagemeiit.  wliicli  i.«  of  die 
1  ablest,  early  adoiited  the  iiolicv  m 
!  I’lirnisliing  the  higliesl  class  of  cir 
tertainnient  available,  and  lias  fm  i 
.  years  drawn  on  tlic  liest  sources  in 
!  idle  United  Stales  and  Groat  Britain,  i 
l|as  well  as  home  talent.  'I’lie  reput- 
I  ation  tliiis  establisliod  accounts  for 
idle  popularity  of  its  houses  in  all 
“  I  centres  where  tlic.v  liavc  liecn  loc- 
i  atod. 

In  spite  of  the  difficult  general 
1  economic  conditions  of  the  first 

■  years.  Famous  I'layers  Canadian 

■  Corporation  has  extended  its  chain 
with  remarkable  rapidity.  As  ag¬ 
ainst  the  17  liouses  vvidi  wliicli  it 

I  started  in  1920.  by  1925  diealres 
owned  and  affiliated  nnnibered  82. 

■  Ry  1926  die  number  liad  increased 
lo  101.  liy  1!)27  to  126  and  by  die 

•  end  of  August  1!)28,  there  were  116 
liouses  in  the  chain.  During  die 
)  current  year  io-datc  the  number  lias 
1  been  furdicr  increased,  and  the  eoni- 
I  jiany  lias  under  way  or  projected 
j  several  lar.ge  new  llieatres.  ’l  lie 
j  ’  (Continued  on  Page  6) 

:  ANOTHER  MERGER  : 
TORONTO  DAIRIES 

■  I  Canada  Dairy  Consolidation 

Closely  Followed  by  For¬ 
mation  of  New  Group 

.  Voronto  Iliircn-i  Tho  I'InnnrInI  Time, 

'  I'lronto-  I’ illovviiig  die  annoimi’p- 
menf  of  a  merger  a  number  of  'I'o- 
;  roniii  dairies  iimiei-  die  name  ofi  'aii- 
.•Mhi  liaii'ii'.-.  I, Id..  I'oine-'  dir  r,- 
.dial  anodier  gremp  of  dairies  in  and 
adjoining  'I’oronto  are  in  process  of 
Iieiiig  merged,  'flic  gi'oirp  will  eoii- 
sisl  of  atioiit  eiglit  dairies  located  in 
different  sections  of  ilie  city  and  the 
eoiisolid.ited  organization  will  lUdb- , 
aldy  I'c  liiiown  as  die  Consumers! 
liairy  i  o.,  did.  'I'lie  output  of  diese  ! 
oig.mizalions  eoinliiiied  will  lit'  ap¬ 
proximately  7im  can.s  per  day. 

It  is  iimlerslood  diat  imldie  finnne- I 
iug  will  take  die  form  of  a  iireferred 
and  commoii  slock  i.ssiie.  aiiioiinling 
to  about  .$110)1, mi'i.  Itiirlher  infnr-  i 
maiion  regarding  tliis  develoiniient  ' 
will  1)0  availalde  sliortly. 
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MONTREAL  OFFICE:  275  St.  James  St.  W. 


DENMAN&CO. 

LIMITED 

INVESTMENT 
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HAMILTON 

I.ONDON 


BELLEVILLE 

TORONTO 


HOME  WeiNG 
FOR  ACQUISITION 

Rights  On  New  Offering  of 
Stock  Indicated — Rumors 
of  Oil  Mergers 

The  Financial  Times  i.'  informe' 
relialily  that  the  property  a>igoining 
Ilttinc  Oil  Co.,  which  the  latter  h;is 
acquired,  brought.  $1,000,000.  It  i.- 
tinderstood  that  50,000  shares  of 
1  dome  Oil  stock  will  he  issued  at 
$21)  per  sliaro  to  pay  for  the  prop¬ 
erty, 

.ridv'ices  from  die  coast  tell  of 
[  iiogotiatio-ns  between  the  Home  ami 
;  Da-Uiousic  f’oiiipanics  looking  to- 
I  w  ards  either  a  merger  or  some  agree¬ 
ment.  .\  big  (I rilling  program  i.s 
lieing  arranged  for  die  latter.  On 
pre.seiit  devolopmonts.  die  Big  'I’hrco 
of  the  Turner  field  appear  in  (.he 
offing  to  lie  Roya.Iit.e,  Home  and 
I'alimiisie.  Flans  for  consolidation 
ill  die  field  dominate  the  situation 
today. 

I iifonnatioii  olitaiiie.l  from  semi¬ 
official  sources  reveals  the  f;ict  that 
lioiiH'  has  iiracdcally  coiiipleted 
negnti.itions  for  taking  over  die 
Ciiiled  Oil.s,  Irid..  which  owns  76b 
acres  in  die  Turn?!'  Valley  and  5707 
acres  at  l•’orelllost.  'I’lie  laiited 
lias  No.  2  well  down  :!4i>o  feef  in 
die  'I'lirner  Valley  area  and  is  dril¬ 
ling  I'tcadily  towards  the  cleptli  at 
vvliieh  production  is  encountered. 

Rumor  Exchange  on 
Fishing  Preferred 

I'oronto  Itiireiiii  'Ihe  irtniiiirinl  Tlmc» 

'I’oroiito.  It  is  reported  dial  an 
offer  may  lie  made  shortly  to  hold¬ 
ers  of  Rritisli  I'oluniliia  I’isbin.g  pre¬ 
ferred  sliares  liy  British  i'oluniliia 
Faekers  l,td..  wliicli  may  involve  au 
cxeliaiige  of  securities. 

Dividends  on  die  stock  arc  iu  ar¬ 
rears  for  over  a  year,  and  die  im 
proved  oiierating  results  for  last- 
year  gave  rise  to  persistent  reports 
diat  early  consideration  would  lie 
.given  to  payments  on  die  issue. 


Nerv  Is.tur 


$1,000,000 


Expect  Good  Report 
Howard  Smith  Paper 

The  annual  statement  of  Howard 
Smith  Paper  is  expected  to  make 
[  its  appearance  soon,  and  it  is  an¬ 
ticipated  that  results  for  1928  will 
be  shown  on  a  healthy  basis,  widi 
as  milch  as  $2.00  per  share  on  the 
I  common  looked  for  in  some  qnar- 
I  ters. 


Township  of  York,  Ont. 

5%  Bondg 

Dated  October  1st,  1928.  Due  October  Lst,  1929- 
1946.  Principal  and  half-yearly  interest  (April 
1st  and  October  1st)  payable  in  Toronto  or 
Montreal.  Denominations,  $1,000  and  $500,  regis- 
tcrable  as  to  principal. 

Legal  Opinion;  E.  G.  Ijong,  K.C. 

The  Township  of  York  ad.ioins  the  City  of 
Toronto  on  the  north  and  west  and  has 
experienced  rapid  and  substantial  growth. 
While  it  is  largely  residential,  with  a  popu¬ 
lation  of  approximately  60,000,  industries 
in  increasing  numbers  are  being  estab¬ 
lished  in  this  municipality. 

Prices: 

1929-19.3.3  Maturities,  Rate  to  yield  3'/4% 
1934-1938  Maturities,  Rate  to  yield  5'/8% 
1939-1946  Maturities,  100  and  interest 

Descriptive  circular  will  be  furnished 
upon  request. 

360  St.  James  Street  Wood,  Gundy  &  Co. 

TeUphone:  Harbour  2131  liimted 


International 

Power 

La  I  li\-.Amcrica  lias  been  proved 
to  offer  cxcellenr  opportunities 
for  the  development  of  electric  light, 
power  and  traction  properties  under 
experienced  Canadian  supervision. 

International  Power  Company,  Lim- 
ired.  incorporated  i**!!  Canada,  controls 
six  public  utility  companies  operating 
in  leading  cities  of  five  Central  and 
Sciith  American  countries.  It  also 
controls  the  Newfoundland  Light  & 
Power  Company,  Limited. 

Investment  in  International  Power 
6%  30- Year  Gold  Debentures,  at  our 
current  offering  price  of  97  and 
accrued  interest,  will  give  the  satis¬ 
factory  yield  of  over  6.20%.  A  copy 
of  our  circular  describing  this  security 
will  be  sent  you  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  15,  1^9. 


M  D  lIVnDA  MCCnC  report  on  the  various  offers  and 

ll  K  rllllKII  lir.r.lJ^  council  and  commissioners  ex- 

11. V*  11 1 1/IIV  IlliUl/U  ppct  to  give  a  decision  shortly. 

linir  ADMrMT  H.  Dyklns,  of  Vancouver,  gen-  | 

nllW  tffcVfcLUl  iTlIjil  I  manager  of  the  Canadian] 

AIM  ft  vaj  f  uMva  miauai  •  Waterworks  and  Electric  company.  i 

TOMCCT  ACMAUn  states  that  the  parent  company  has' 
ITlljul  l/ljlTlnHl/  holdings  In  different  parts  of  the! 

world.  Among  the  officers  of  the 
..  "TT  ;  MMo  eu  company  are  C.  H.  Smith  and  S.  J.  ' 
Distributaon  Dunns;  192o  bnows  jones.  New  York  financiers,  so  Mr.  j 


BANK  OFnCES  ABROAD 

The  Bank  of  Montreal  has  offices  in  London,  Paris,  New 
York,  Chicago,  San  Francisco,  Mexico  City,  Guada¬ 
lajara,  Monterrey,  Puebla,  Tampico  and  Veracruz, 
and  also  in  Newfoimdland.  These  offices  are 
prepared  to  render  special  services  to  trav¬ 
ellers.  They  conduct  a  general  bank¬ 
ing  business.  Inquiriesare  invited. 

BANK  OF  MONTREAL 

Eistablished  l8i7 

Total  Assets  in  excess  of  $870,000,000 


CALGARY  GAS  CO. 
REVEALS  HIGHER 
PROnTS  IN  1928 


In  New  York 


Gain  of  17.25  p.c.  at 
26,053,900 
K.W.H. 

SEE  FURTHER  GROWTH 


Revenue  From  All  Sources  $1,- 

I  Dyklns  states.  ;  781,921,  Compared  With 

I  Heretofore  the  rivalry  for  Alberta  ej  ggi  433' For  1927 

j  utilities  has  been  confined  to  the  }  ’  _ _ 

(,  algary  Power  company  and  to  !  i axF  NFW  ^TRIin'IIPF 
I  Canadian  Utilities  Limited,  of  which  ;  t.'tA.-AIt.  INtW  OlKULlUKc. 

I  C.  J.  Yorath  is  the  chief  executive,  j  -  ' 

They  have  battled  briskly  for  vai-  '  Boreaa  The  Kinandni  Timei 


LOCATE  NEW  STRUCTURE 


Forecast  Requirements,  of  60,- 1  franchises  and  between  them  '  Calgary. — Even  though  tho  aver-  ^ 
Aftft  nnn  L  k  Ku  »!>•  Yoar  i  covered  practically  all  the  age  price  obUilnod  for  the  ga.s  dur- 1 

UUU,UuU  K.w.n.  py  ine  i  i  principal  distribution  points  in  the  big  1928  was  more  than  a  cent  les.s  ! 
1937 — Steam  Plant  Project-  province.  per  thousand  feet  than  in  1927  aj 

ed  to  Meet  Immediate  Neces-  -  revenue  Increase  of  ?100.000  was  in- 

..  ICIT  8  TIAM  dicated  in  the  report  of  the  ('anadian  ! 

I  AAJL  Jf||l|J|h|L|l  I  |lln|  western  Light.  Heat  and  Power! 

- .  1  Company  lor  last  year. 

Bforltlme  Borc«.i  The  Klnanclnl  Time.  |  ]J|S||I  nAnirn  I  11170  Profit  was  shown  at  .$627,913  from' 
Saint  .lohn,  N.B.— For  nine  years  i  1  VitIjIi  Luafid  the  operation  of  19,065  meters,  whieli  ] 


Uur 

1  Di^ity^CHaracter 
*  *  impressiveness 
'  hi  yow  letterheads 

IIIO^EISFODOIE  iOMEK)  (^E©®!^© 


Consider  jour  own  reflcfion  to  the  mail 
that  you  re«*elTP.  Which  letters  impress 
jon  ?  Wlileli  single  fhrinsehes  out  for 
lonr  altentioii  I 

llenieinher,  that  others  react  to  YOl'K  let¬ 
ters  just  as  yon  do  to  theirs.  Make  their 
reuefion  favonible.  .tdopt  Snpen'ine  Linen 
Keeord  for  your  lelterheads. 

it  is  ( aiiadu’s  finest  bund  paper. 


SOUANDPAPERCOimiTED 

Jiigh  QmdeR^)er?1ahenfiHcetS82 

^VONTREAI.QUE. 

J4Ws  at  St  Jerome  Quo  etndJ^OHtJtoHand  Que^ 


province.  per  thousand  feet  tlian  in  1927  aj 

- -  revenue  Increase  of  $100,000  was  in- 

1  Oir  Iff  AAlPf A  1  TIAIT  dicated  in  the  report  of  the  Canadian  I 
nuK  HIUI/IMLAIIUH  western  Light.  Heat  and  Power! 

Company  lor  last  year. 

I  limf  DAUICD  111170  Profit  was  shown  at  $627,913  from  ; 
Saint  .lohn,  N.B.— For  nine  years  raiiw  |||WX  the  operation  of  19,065  meters,  wliieli , 

now  the  Government  of  New  Brims-  exceeded  those  of  1!)27  hy  1,070  luoL- 

wick  has  operated  an  electric  dis-  AAITIMDIA  era.  The  total  amount  of  g'as  sold! 

tributiou  plant  with  a  major  source  P|\l  I  Ijjll  LULUlflDlil  was  5,102.775.000  cubic  feet.  ^ 

.  of  supply  at  Musquach,  in  southern  compared  with  4.668,996,000  for  | 

New  Brunswick,  and  a  smaller  ^r*  ^  .  i  •  t-  ,  '  1927,  Avliile  revenue  from  all  sources  | 

vice  in  northern  districts.  The  Compames  Protest  Injushce  of  i  amounted  to  $1,781,921  as  against ' 

!  Musquash  plant,  supples  the  Civic  Regulations  Proposed  For  $1,661,433  for  1927.  in  1928  domes- ; 
j  Hydro  comniission  in  Saint  John  Province  tic  consumers  boirsht  .{,294,335,000 

!  where  a  private  company,  the  New  _  — - -  ^  cubic  feet,  for  which  they  paid  $1,- 

I  Brunswick  Power  Company,  also  WATER  BOARD  CONTROL  !  230,723;  commercial  cemsumers  | 

I  is  successfully  operating.  The  gov-  _  bought  778,131,000  cubic  feet  and’ 

j•e^nraent  service  also  supplies  Monc"  VAncouTpr  Bureau  The  Financial  Timed  !  paid  $234,034;  industrial  consumers  I 
i  ton  and  intervening  towns  and  many  Vancouver.— The  British  Columbia  used  1.030,309,000  cubic  feet  and  paid  ; 

I  branch  lines.  !  government  has  taiten  a  far-reaching  $177,616.  | 

i  The  government  owned  plant  was  |  step  towards  regulation  of  the  prov-  .  in  the  last  two  years  1,730  new- 1 
'  inaugurated  by  the  government  of  j  ince’s  public  utilities  by  authorizing  domestic  services  have  been  estab- : 

:  Hon.  Dr.  Foster,  now  Senator  Fos-|the  water  board  to  take  control  of  lished;  1,574  new  furnaces  installed,  I 


MM 


TwfiiitoL-.i  iTt 


This  Bank  has  its  own  office  at 
49  Wall  St.  and  our  Canadian 
clients  will  be  cordially  welcomed 
there  and  afforded  all  possible 
information  and  assistance. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  — 


Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $270,000,000 


Our  Montreal  Branch 


BRinSH  COLUMBIA 

Companies  Protest  Injustice  of 
Regulations  Proposed  For 
Province 

WATER  BOARD  CONTROL 

Vancourer  Bureau  The  Financial  Timed 


ter,  and  continued  by  his  successor  i  power  affairs. 


:  - -  -  new'  large  buildings  inat«iivu 

as  Premier,  Hon.  P.  J.  venlot,  now  WTille  the  broad  outline  of  the  gov-  gas  and  four  new  industries  have  I 
I  Postmaster  General  of  Canada.  It  ernment’s  public  utilities  policy  has  ficen  added  to  the  list  of  consumers,  j 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajok  IVote 

Bond  and  Stock  Certificate  Producers 

in 

Canadd 

for 

Banks,  Municipalities  and  Corporations 


I  has  also  been  continued  by  the  !  been  revealed  by  Hon.  F.  P.  Burden,  l-'iirther  lICTelopinents.  1 1 

'present  Baxter  administr.ation  as  ;  minister  of  land.s.  the  legislation  to  Dealing  with  drilling  activities  the  i  | 

a  government  owned,  operated  and  |  put  the  plan  into  effect  is  subject  to  .pnort  states  that  the  Frontier  De- 
I  controlled  system.  ,  |  protests  already  filed  by  power  com-  veLpments.  T.imitcd,  are  drilling  at  I 


Head  Office 
Ottawa,  Canada 


Branches  In 

.Montreal,  Toronto,  Halifax  &  New  York 


controlled  system.  !  protests  already  filed  by  power  com 

I  Opponents  of  the  present  admin-  panics. 


istration  have  advanced 


Intimation  that  the  water  board 


a  deptJi  of  1,000  feet  in  the  Wild  Cat 
Hills,  a  footliill  structure  quite  simi- 


I  that,  whil.st  maintaining  the  policies  .  would  be  allowed  the  right  to  ad.judi-  i\Vr*io  Ihirn'cr  \^i)lcra^^^  The.sc  high  output  recoi-ds  reflect  ing  that  because  of  the  complications, 

of  its  predecessors  in  the  matter  of  j  cate  power  rates  and  decide  when  twenty-six  miles  north  aiid  west  of ' industrial  expansion  an  Involved,  the  actual  operation  .of  a 
government  ownership  of  the  Mus- j  and  on  what  terms  power  must  Oe  I  company’s  oper- 1 .served  by.  New  England  Power  transmission  system  or  a  dlstribu- 

I  quash  system  it  has  departed  from  |  supplied  to  tho.so  desiring  it  ^yaa  .,,jong  *  j^ave  been  coniplotod  at  !  A^^ot'i'Mion.  During  recent  weeks  tion  system  in  this  field  of  activity 
'  the  plan  inasmtich  as  it  sold  to  pri-  given  to  representatives  ol  leading  wg^ner,  and  ■while  .a  slitillow  sand  i  general  level  of  industrial  activ-  should.  If  possible  with  safety  to  the 
,  vatc  concern.  International  Paper  j  power  companies  by  Jlr.  Burden  this  .  found  Avhicli  may  be  of  value  New  England  States  has  people,  be  undertaken  by  private  en- 


I  the  plan  inasmtich  as  it  sold  to  pri-  given  to  representatives  ol  leading  wg^ner,  and  ■while  .a  sliallow  sand  i  general  level  of  industrial  activ-  should.  If  possible  with  safety  to  the 
vatc  concern.  International  Paper  j  power  companies  by  Jlr.  Burden  this  .  found  whicli  may  be  of  value  New  England  States  has  people,  be  undertaken  by  private  en- 

i  Company,  the  much  larger  develop-  week.  In  effect,  the  legislation  as  |  rc.serve,  ihc  degree  of  •*'  highest  point  since  the  terprlse  and  that  the  State  Bhould 

!  ment  at  Grand  Falls.  On  this  point  at  present  drafted  ■would  force  any  g„ccess  obtaincil  ■wa.s  not  up  to  ex- I  'alter  part  of  1925.  undertake  it  only  if  private  enter- 

public  opinion  in  .New  Brun.s'wick  .  iwwer  company  to  supply  el^cctricity  according  to  the  report,  i  - - -  prises  prove  that  It  cannot  or  will 

I  remains  sharply  divided.  I  to  any  consumer  who  desired  it.  pro-  Reining  methods  a  pro-  DAACryri  T  Df  AM  not  successfully  carry  out  the  task.’ 

.  However  the  ninth  annual  ’’eport  'idjng  that  the  consumer  guaranteed  located  about  seven  '  lav l/dlj  Y JjIj  1  1  JjAPI  Tho  board  at  Its  Inception  would 

of  the  .New  Brunswick  Electric  Pow-  j  to  pay  the  cost  of  connection  and  Island  field.  — constitute  a  planning  and  negotlat- 

er  Commission  has  just  been  tabled  ;  costs,  as  well  :t=  clrllling  programme  lias  been  CflD  CT  I  AU/DliM/^C  commission  charged  to  report  to 


I  remains  sharply  divided.  'to  any  consumer  who  desired  it.  pro-  ‘  "methods  a  pro- 

.  However  the  ninth  annua  report  J  ding  that  the  consumer  guarantee^^  „  gpg,  ,PP_.^ted  about  seven 

of  the  .New  Brunswick  Electric  Pow-  i  to  pay  the  cost  of  connection  and  j^gj^g  Island  field, 

er  Commission  has  just  been  tabled  ;  incidental  costs,  as  well  :t=  ^ppp  clrllling  programme  lias  been 

in  the  Legislature  by  the  chairman  tolls,  rolls,  in  case  of  dispute,  would  ^jjc  top  of  this  struc- 

,Hon.  E.  A.  Reilley,  K.C.,  M.P.  The  ,  be  sub  ect  to  adjudication  by  the  ^  suitable  gas  is  encoun- 

:  chairman  hints  to  the  importance  oAmo  nr  thn  /.nm  tered,  two  more  deep  wells  will  be 

rtf  iiHHitinnn]  nnwpr  hftine:  made'  this  some  of  the  pouer  com-  _ 


of  additional  power  being  made;  some  or  irie  power  ^om- 

available  at  the  earliest  possible  are  raising  objection.  They 


pccta/tlons  according  to  the  report,  i  ^  -  prises  prove  that  It  cannot  or  will 

By  core  drilling  methods  a  pro-  Pf|ACri/rf  T  DI  AN  not  successfully  carry  out  the  task.’ 
mising  field  was  located  about  seveiL  l\l/UuL  1  LL  1  TLilil  board  at  Its  Inception  would 

miles  south  of  the  Bow  Island  field.  w  •  constitute  a  planning  and  negotlat- 

A  deep  clrllling  programme  lias  been  |,||P  vT  I  A  U7pyMf*|(  commission  charged  to  report  to 

launched  on  the  top  of  this  struc- j  lllll  ul*  L/l  If  ALilvL  •^be  Legislature  by  January  16,  1930, 

turc  and  if  suitable  gas  is  cncoun-  _  a  definite  plan  and  contract.  The 

tered,  two  more  deep  wells  will  be  :  Ki,  Maw  require  legislative  ap- 

siink  there.  The  tabulated  produc-  ’  rroposes  Uev^opment  by  New  proval,.  the  Governor  said,  and  -the 


Big  Increase  In  Demand.  .  money.  Both  the  West  Kootenay  cubic  feet;  Burdett.  15,652.000  cubic :  hydro-electric  resources  of  the  St.  spid,  "would  examine”  the  engineer- 
Expectations  have  been  fo*’  ■  comnanv  and  the  B.C.  Power  Torpor-  feet,  and  Chin  Coulee,  300,000,  mak-  j  Lawrence  River  by  the  state  through  phases  of  the  problem  and  bring 

power  development  under  the  dlrec- j  protested  against  such  ar- I  ins  a  grand  total  of  115,952,000 !  a  Board  of  Trustees  and  distribution  In  fisures  on  the  practicability 


York  State  Through  Board 
of  Trustees 

Albany.  —  Development  of  the 


approval  would  In  effect  place  upon 
the  board  the  duty  of  executing  the 
plan. 

These  "trustees,”  the  Governor 


Ideal  Conditions  for 
Industries 


tion  of  the  Government  at  Meductlc  ,  jjj' -  cubic  feet. 

I  the  nroC-  i  By  such  legislation,  they  explain-  - - - — — 

-gress  has  been  made  there  prelim  |  ^  company  might  be  fore-  New  Output  Level  For 

-inary  plans  have  been  formed__  for  .  ^  ^ 


Industrial  Departmeni 

Southern  Canada  Power 
Company,  Limited 
.330  Coristine  Bldg.  Montreal 


IiIkIi  tnxea,  hlah  labor  rate*,  blah 
Inbftr  turnover  and  power  problems.  In 
tlie  lOnstern  Townships  of  quebec. 

Freedom  to  expand  on  ample  sites,  ao 
new  Indastries  have  rhosen  this  territory 
within  the  last  few  years. 


Full  information  irgarjing  labtr  costs,  sites,  etc 
gladly  sent  on  request. 


-mary  mans  nave  neon  lu.xnru  xu.  ,  ^  jj  ^  hundred 

the  building  of  a  modern  auxlllarj  ^ 

I  fuel  plant  so  situated  as  to  be  of ,  distant  consumer,  only  to  lose  Its  in- 
help  to  the  present  hydro  system.  jf  ^jj,g 

consumer  went  out 


of  power  by  a  private  corporation  and  cost,  and  would,  of  course,  se- 
— — - —  I  was  proposed  to  the  Legislature  by  4h6  aid  of  -the  best  financial  ex¬ 
it  Level  For  '  Governor  Roosevelt.  R^rts  available.  They  would  confer 

-I  c  I  J  D  I'll®  Governor,  appearing  before  a  the  ■various  Federal  author- 

INew  ILnglsncI  t^ower  ,  joint  session  to  read  his  water  pow-  Ri®s>  with  the  International  Joint 

-  I  er  message,  recommended  a  board  of  Commission,  and,  through  proper 

New  England  Power  five  meml-ers  composed  of  men  In  channels,  lA'ith  the  Government  of 


In  the  Southern  Canada  Power 
Industrial  Area 


'  nelp  to  ine  present  nyaro  I  vestment  if  this  convSiimer  went  out  Boston.  —  New*  England  Power  five  members  composed  of  men  In  ^“^nneis,  wuin  tne  Government  of 

A  tremendous  increase  in  the  de  of  business  immediately  after  receiv-  Association — one  of  the  principal  whom  there  is  great  public  confld-  ■^tnd  its  provinces  for  the 

mand  for  electrical  energy  from  the  ,  jjjg  ^  supply  of  po^wer.  To  protect  power  units  of  the  International  ence  ‘‘such  as  former  Governor  Purpose  of  advising  the  Legislature 

I  service  of  the  commission  Is  fore*  -  themselves  the  power  companies  Paper  and  Power  Company  system —  Charles  Evans  Hughes'  and  former  what  definite  steps  should  be  taken 

cast  the  report  predicting  that,  agjjgfj  that  the  legislation  force  iier-  produced  121,728,000  kilowatt  hours  Governor  Alfred  E.  Smith.”  treaty.  Federal  legislation  or 

!  whereas  more  than  26J)00,000  klw.h.  gong  desiring  power  to  guarantee  of  electric  energy  In  February,  an  The  Governor  would  withhold  rate  pfherwise,  to  secure  co-operation, 

were  distributed  last  year  a  total  ®C  consumption  for  a  reasonable  period. :  increase  of  18%  over  February,  regulation  from  the  action  of  the  Rhey  would  confer  with  represent- 
not  less  than  60,000,000  k.w.h.  will  ;  ^vas  suggested  that  the  water  1928,  and  51%  over  February,  1927.  Public  Service  Commission,  which  utlves  of  existing  or  prospective 
be  needed  by  1937  and,  with  present  ■  board  be  empowered  to  decide  the  !  In  the  first  two  months  of  this  year  he  said,  was  restrained  by  Federal  distributors  of  electrical  power,  to 
-facilities,  the  commission  Is  not  in  ;  terms  of  such  arrangements,  with  the  output  of  New  England  Power  Courts  rulings  to  the  point  of  being  serve  the  purpose  of  arranging  by 

a  position  to  supply  this.  With  the  ]  legislative  provisions  to  guide  it  in  Association  was  252,964,090  kilowatt  ineffective  and  would  seek  regulat-  contract  for  the  sale  O'f  St.  Law- 

demand  increase,  whilst  the  supply  | fixing  these  terras.  hours,  18%  greater  than  in  the  cor-  -  orv  action  throughout  the  terms  of  r®!!®®  -power  to  the  ultimate  con- 

remains  about  stationary,  the  com-  - -  responding  period  of  1928,  and  49%'  contracts  granted  bv  the  trustees  to  3i™®r  after  allowing  a  fair  and 

mission  predicts  that  a  crisis  will  >VHE.4T  1\  CANAD.A.  greater  than  in  the  first  two  months  the  distributing  company.  reasonable  return  on  the  actual  cap- 

I  be  reached  this  year  unless  add!"  j-’ort  AVllllam.  —  Deducting  the  of  1927.  Discussing  the  question  of  what  1^®!  invested, 

tional  sources  of  energy  are  proidd-  grain  in  storage  afloat,  there  were 


hours,  18%  greater  than  in  the  cor-  -  ory  action  throughout  the  terms  of  •■®nce  power  to  the  ultimate  con- 
responding  period  of  1928,  and  49%'|  contracts  granted  by  the  trustees  to  snnier  after  allowing  a  fair  and 
greater  than  in  the  first  two  months  the  distributing  companj'.  reasonable  return  on  the  actual  cap- 


Discussing  the  question  of  what  1^®!  invested. 


On  February  26,  New  England  agency  should  transmit  and  distri- 


3.  ■  in  the  local  elevators  on  March  9th.  ;  Power  Association  produced  4,697,-  biite  power  generated  by  the  State, 

At  the  close  of  the  fiscal  year  i  72,893.096  bushels.  Visible  wheat  in  '  000  kilowatt  hours  of  primary  elec- i  the  Governor  said: 


The  Financial  Times  reaches  a 
class  of  people  who  are  interesteii 


there  were  on  the  southern  system  i  the  We.stern  inspection  division  trie  energy,  a  new  liigh  record  of  |  ’’I  follow',  I  think,  ihc  opinion  of  and  able  to  bay  investment  seciiri- 


Canabtan  Carbonate,  tUtntUeb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 
Owners  in  Canada  oS  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


Head  OtTice 


MONTREAL,  Que. 


BR.^SCHES 

J  alifai,  N.S.  Mf>ntrcal.  Que.  Toronto,  Ont.  Hamilton,  Ont 

Uinntpefi,  Man.  I.dmonton,  Alta.  (iali^ary,  Alta.  Vancouver,  B.C. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Con  true  tor, s 

Blll.DINGS,  C.\NAI.S,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


01TAWA 


VICTORIA 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  IA[  BOHD 

Registered  Brands: — 

^  ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY  ^ 
A  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY  T 
ROYAL  ARMS  GIN 

Executive  Office :  MONTREAL  Distillery  ©•  WareHouee; 

1 20  St.  James  Street  CANADA  Lachine  Canal  Banj< 


■  15,153  metres,  an  increase  of  5.3  per  I  stood  at  138,826,134  bushels, 
i  cent.  The  report  anent  the  southern  ! 

system  says  that  the  final  balance  ; - —  - - - 

'  is  $32,810  short  of  the  estimated  ' 

maintenance  and  rene^wal  fund  set '  ' 

!  up  for  this  year.  I 

!  The  commission  purchased  aux-  | 
i  iliary  power,  as  needed,  from  the 
j  New  Brunswick  Power  Company  j 
'  thus  for  tho  present,  at  least,  doing  ' 
away  with  the  necessity  of  building  | 

;  a  steam  stand  by  to  be  used  when  • 

,  water  Is  low  at  Musquash.  Thus  ' 

^  both  government  owned  and  private-  ' 

:  ly  owned  electrical  operations  op-  i 
!  crate  in  this  province  and  In  the  i 
case  of  the  Government  Commission  I 

and  the  N.  B.  Power  Company,  work  !  mm 

together.  |  ff  , 

' - j  If 

Make  Good  Progress 

Seven  Sisters  Site 

i:\  lnnlpp(;  Burrnu  The  Flaanclal  TIraea  I 

'  Winnipeg.  —  Development  ■work . 
at  the  new  Seven  Sisters  plant  on  the 
j  Winnipeg  River  is  now  well  under  ! 

;  way.  The  railroad  from  Whltcmouth  | 

!  to  the  .site  has  been  built,  and  the  ] 

I  transmission  line  from  the  Pinawa  I 
I  line  to  the  Seven  Si.sters  site  to  ! 

I  supply  power  for  ronstruction  pur-  j 
poses  is  now  in  operation.  Perma-  j 
!  nont  and  teinporar.v  ramps  have  ] 

I  been  ronstnirtcd  and  now  house  300  | 

I  men  working  on  construction.  | 

Active  work  is  now  proceeding 
!  preparatory  to  nn watering  the  .site  | 
and  putting  in  the  coffer  dams.  Up 
to  date  the  .Northwestern  Power  ! 

Company  (a  subsidiary  of  Winnipeg  ! 

Electric  Co.)  has  spent  approxim¬ 
ately  $1,000,000  at  the  site  and  have 
!  entered  into  obligations  covering 
I  several  million  dollars. 

1  As  soon  as  spring  arrives  con- 
>  struction  activities  will  he  inten- 
I  slfied  In  order  that  tho  plant  might 
!  he  in  a  position  to  provide  for  the  ’ 
j  growing  demands  for  power  in  the  ' 

I  Winnipeg  market  at  the  earliest  pos-  ! 
j  sible  moment,  as  the  need  for  ad-  , 

!  dltional  power  facilities  Is  pressing.  | 


i  N.Y.  Interests  Make  Bid 

For  Alberta  Utilities 

Edmonton  Bureau  The  Financial  Time* 

Edmonton. — The  Canadian  Water-  : 
works  and  Electric  (Company,  a  sub¬ 
sidiary  of  J9in- American  Utilities 
Company,  whoso  headquarters  are  ; 
located  in  New  York,  is  making  a 
bid  for  Edmonton’s  electric  light,  ! 
power  and  waterworks  depurtraonts.  | 
This  is  the  foutrh  compotltor  for 
these  utilities,  'rho  otliers  are  the 
Calgary  Power  Company,  of  which 
O.  if.  Gaherty  Is  the  head;  the  Can-' 
adlan  Utilities  Limited,  a  subsidiary 
of  the  group  which  owns  the  (lal- 
gary  and  Edmonton  gas  companies, 
and  the  fourth  Is  a  group  of  Ed¬ 
monton's  business  men,  Superinten-  ' 
dent  W,  J.  Cunningham  Is  preparing 


I  primary  production  for  a  single  day.  my  distinguished  predece.ssor  in  say- 


Is  ^‘Mortgaged  to  the  Hilt” 
Good  Business? 


Of  course  it’s  not,  and  that  is  why  all  the 
new  money  needed  for  expansion  of  the 
telephone  system  cannot  be  raised  by  bond 


issues. 


Part  of  the  money  will  come  from  bond 
issues  —  a  new  issue  has  just  been  an¬ 
nounced  —  but  a  large  part  must  continue 
to  come  from  new  issues  of  stock. 

If  a  handicap  is  placed  on  .telephone  expan¬ 
sion  the  only  ultimate  sufferers  will  be 
those  who  use,  or  want,  telephones  in  On¬ 
tario  and  Quebec. 


By  1934  Ontario  and  Quebec  will  need  a  million 
telephones.  They  cannot  be  provided  without 
new  money  to  extend  the  system. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  15,  1929. 


'BOND  MARKET  IS  NEW  INVESTMENT 

QUIET  AS  RESULT 
MONEY  SITUATION 

;  Conditions  Regarded  as  Quite 
Healthy  Despite  the  Lack 
of  Interest. 

PRICES  ATTRACTIVE 

Some  Indications  That  Invest* ' 
ment  Interest  May  Soon  Re* , 
him  to  Fixed  Income  Securi* 
ties. 

TcroBt*  Bareixi  The  Flaanrlal  TImea.  ! 

Toronto.  No  important  ROvcrn-  j 
ment  or  municipal  bond  issues  canio 
on  the  Canadian  market  during  the 
nast  week.  Recent  issues  like  the 

r.^/  rr.  ,.1.1  e  uiaurtll^  pet  1  I UTJ  UcLLlUII  UJI  JlU.tJ- 

$1,156,138  5^  Town  hip  of  Yo  lIASTIMiS  \  !•'  \  ITIOV  *  '  cry  of  the  preferred,  or  senior  issuo. 

bonds,  which  were  offered  at  5%  to  J.  0.  IIASlL>Ot»  t.  AAflO.N  common  stock.  This  i.s  one 

..nttoa Hanson  Bros.,  Incorporated,  In-  ting-s.  .M;-.  Nation,  who  has  i, cm  "f  n’ost  attractive  features  of  this 
becau^sc  of  tL*^  ciirrcnt'  'shortage,  vestment  Brokers  of  240  St.  James  '  associated  with  this  firm  since  1020, ;  [^cent  Investment  Trust  of  "  hose 
there  is  no  hetivy  accumulation  of  Street,  Montreal,  have  recently  ad'  ager^'rhlVrMr^^HSS  whrjoS  '  ^honiy'*'^^  made  by  the  ^nvett  11^01 
bonds  on  the  retail  shelves  of  the  fitted  as  partners  in  the  firm,  ;  ’on  Bros,  in  1923.  will  cari  v  on  1  firm  of  Flood.  Barnes  &(  o. 

*^niin  i/f  ti.n  \nr-v  nf  new  I  aiid  J.  0.  Has' i  in  Charge  of  tlic ’r*rading  Dep.'irtment.  1'i't'lted.  In  ilie  first  place,  uii'le  • 


Government 
ff  Municipal 
and 

Corporation 

Securities 


Real  Estate 
Financing 


,  . . J  _ 

I  tenns  under  which  financing 

\ arranged 
I  ■. Foundation.  Limited,  provides  iin- 

- usually  large  participation  for  hohl- 

\  F  >  ITIO.N  ‘  '  preferred,  or  senior  issue. 

in  the  common  sto'ck.  This  i.s  one 
In-  tings.  .M;-.  Nation,  who  has  i.een  1-*'G  most  attractive  features  of  this 


'NEW  INVESTMENT 
TRUST  HAS  MANY 
I  UNIQUE  FEATURES 

Financing  Plans  For  Investment 
Foundation  Give  Wide  Par¬ 
ticipation  on  Common 

DIRECTORS’  BIG  STAKE 

Option  Warrants  and  Converti¬ 
ble  Feative  Give  Rights  to 
Preferred  Holders  on  50  Per 
Cent,  of  Total  Issue  of  Com¬ 
mon  Stock 


J.  0.  lIASTLNiiS 


A.  F.  A  ATIO.N 


RENE-T.LECLERC 


MmItmIi-  us  St.  JaniM  St.  W. 
Quabac:-  71  St.  Patar  St. 
(aaTAaLiaHaa  iiat)! 


VFe  recommend  the 
purchase  of 

MELCHER’S 

DISTILLERIES 

LIMITED 


•12.00  Uividend  Participating 
Shares 

Price  $33.00  per  share 

IIARRETT  &  WOOD 
LIMITED 

1.32  St.  James  St.  W., 
.Montreal 


BEATTY  BROTHERS 
STOCK  OFFERING 

Ames  &  Co.  Selling  $1,250,* 
000  6  Per  Cent.  Preferred 
to  Yield  5.85  p.c. 


Due  ill  part  t6  the  lack  of  new  i  _  um 

issues  and  partly  to  the  current  | 
stringent  money  conditions,  the  gen- I  _ _ 0/1/1  /l/l/l  /l/l/l  •  Jkf 

eral  bond  market  is  quiet.  There;  iJVCT  %b2!UUmUUU»UUU  Itl  IM CW 

appears  to  be  an  inclinatiou  on  the.  vr  vr  vr  a»a  a  •• 

part  of  investors  to  hesitate  to  make  I  _ *  .  O*  a 

new  eommilment.s.  The  feeling  that  |  X^TTdTXTXSS  l^lfXCC  M  IYSl  MCuY^ 

this  is  not  just  the  time  to  buy  ap-  i  ® 

pears  to  have  pervaded  the  bond  ^  ,,  ««  ,  .  t.'  ti  j  •  » 

market.  Nevcr^clcss.  the  situation  |  ^onadian  market  Has  Had  to  Absorb  Large 
j  i.s  described  by  investment  houses  as  Issues  and  Rights  With  a  Direct  Effe 

I  quite  healthy.  Prices  —  Many  Companies  Evidently 

As  an  indication  of  the  small  a'j  i;  n  li*  j  j  • 

I  amount  of  financing  done  so  far  ®f  Public  and  Reducing  Current  Boi 

!  this  year,  up  to  March  1st  only  $14,-  .  I  Ti  ...  r“T 

1-50.000  municipal  and  government  beginning  of  Ihi.s  year.  '' 

'bonds  had  come  on  the  market.  This  ...  Canada,  inclu^ng  ^  V 

is  exclusive  of  some  short  term  is*  stock  offerings,  mitrri  A^omritif 

sues,  in  which  the  public  had  no  in-  :  J'  rights  to  existing  shareiioldcrs.  ,V‘!.i"7'  ' 

tcrcst.  The  volume  last  year  10  this;  »&jrept(»  of  over  '.,.7; 

date  was  about  the  same,  but  I  wo  |  bor-  sh,nwinig,,n  i>.. 

years  ago  in  the  first  two  montlis  '  'p  ’^".'1’’*'!'  ^lO.iOS.iaO.  repie-  7  ’i  "'i'’ 

municinal  and  Eovernmrn*  l.ond  foreign  is.sucs.  h.is  been  of-  Bf''  Tri,,,hono 

municipal  ana  goxernmen.  oono  „  ,Up  fannHi.nn  mnrUot  Intoi  n.  Piiwfi  ( 

sales  amounted  to  $.33,000,000.  on  rno  canaaian  market.  ^  Katon  u.-ali 

As  an  iiinstratinn  nf  ihn  trnnri  in  .  financing  IS  represented  , 


Canadian  Market  Ha,  Had^to  Absorb  Urge  Volume  of  New  mm  of  .o^ern^;: 

Issues  and  Rights  With  a  Direct  Effect  Upon  Security  ani  in  addition  ii?  is  cniitio  i  to  cmi- 
Prices  —  Many  Companies  Evidently  Financing  With  '  7’ ' 

a:a  d..ui:- _ i  d _ ^  .  d  •  sliarc  for  sliare  liasis.  even  if  the  riro- 


th'.?  unit  system  of  siibscriptioii.  a 
holder  of  tlie  O'r  iireferreil  stocii  rc- 
ceives  an  equal  miniber  of  shares  of 
comnion  slock,  in  ad.lilion  tliere  is 
a  non-dctachahle  warrant  entitling 
the  unit  lioldcr  to  subscribe  to  one- 
half  .share  of  coninion  for  $10  (being 
on  the  ha.si.s  of  $20  a  share).  This 
gi\cs  him  one  and  onc-lialf  .shares  (d' 
conimmi  for  c\ory  one  of  preferred, 
and  in  addition  lie  is  cniitlo  l  to  coii- 


Aid  of  Public  and  Reducing  Current  Borrowings. 


Since  the  beginning  of  this  year 


tercst.  The  volume  hast  year  to  this  I""”  o' 

’date  was  about  the  same,  but  I  wo  |  bor- 

ycars  ago  in  the  first  two  montlis  '  f’l.H’’*'!'  ^lO.iOS.iaO.  repie- 

municipal  and  government  bond  "®"’V  ®  ’"a”®®' 

sales  amounted  to  $.33,000,000.  fered  on  the  Canadian  market. 

As  an  illustration  of  the  trend  in  ..Ji’-n  00^000  l 

bond  prices  that  has  been  under  .000  of ! 


Wrstprn  fJrain  Co.. 

I'lillor  r.tdpT . 

I>uni.  Tar  and  ('ll.  (’o..  I. Id 
Cnilrd  F^ociiritirs  Ltd  .  .  . 
iMydon  Pnpt'r  (.'o.,  Idd 
(Nnisol.  Inv.  Curp.  of  (‘;in. 

Nat.  Iti’ifU  ('o..  Ltd . 

Slinuinijf.'in  T’owrr . 

f*o\s  rr  Coi  p.  of  (.’anatln  . 


1 

LMHMt.nno 


way.  one  year'ago  the  Dominion  .3^:o  E's^oJk •'"'and  m ^Z\' 
I  refunding  loan  issue,  which  amounts  '  •  ■  ■  d  $88.41u.jti0  of  addi 


I  to  about  *130000  000  snlrl  -it  10i  I  common  stock  With  rights,  and  1  .ar  .ma  i;n 

'  T,  •  I  fbe  whole  total  ha.s  been  for  cor-  'gnrw  .s'urpn.s.s  si 

whereas  now  the  price  is  101.  Being  1  poration  fiii  inein"-  A  feainre  of  iiie  Ontario  SilKnii  ? 
a  premium  bond,  the  price  has  dec-  ^  mTia  ?  a  sc-ui  iti, 

lined  more  than  a  discount  issue  volume  of  funds  offered  c.m.  intnn.  inv. 

^  ^  !  for  investment  trust  piirpo.scs,  as  fitandav.i  Pavii.s: 

nou  hofovor  >’>•  ?13.000.000  of  the 

J  n  5^>-600.000  of  preferred 


Prrfrrr«*fl  9ito(*k~ 

('aiiada  PavinK  and  Siippl.x 
('an.  I'oMpr  and  Paper  ln\ 
I'tjni.  Tar  and  (7h.  (\»..  Ltd 
Ag:nrw  Snr?»a.<i.M  Shoo  Slur»\- 

Ontario  SilKnit  I^td . 

Atlanlio  Srouritie.s  Corp. 
(*an.  Int^'rn.  Tnvr.«t.  Timi.«i 
Standarcl  Pavins:  and  Mat 
SMiip.’«on.««  Idinitofi . 


Tj.noo.noo 
I  .'>00. 000 

ri.ono.ooo 


h'"'^  K‘>vc‘-»'>i.7''lstork:  and ’$1,620,000  of  the  common 
bonds  a  .vear  ago,  because  the  yield  . 


on  corporation  issues  was  relatively 
•so  high,  arc  beginning  to  look  with 


It  is  obvious  that  this  big  total  of  i 


new  finajicing  has  absorbed  a  sub-  friirri  and 


* — VVrrr  offered  In  iinlt.s 
rreforred  and  onr  romuir'ii 
t-- Offered  in  units  of  I 


‘  from  7  to  10%  now  as  against  stock  market  operations  for  .some 

•434%  a  year  ago  is  a  factor  in  the  |  jponths  now. 

'  market  as  well  as  the  stock  jt  is  significant  that  only  a  small 

.  market.  !  proportion  of  this  financing  total  has 

1^--  n  f  j”o  i  been  for  tiie  requirements  of  newly 

lUffer  Preferred  Stock  formed  companies,  most  fo  it 


.A  new  offering  i.s  being  made  by !  Offer  Preferred  Slock 
F.  .\mcs  and  Co.  Limited,  of  $1.-,  \tr  .  n  <-• 

;’50.000  Beatty  Bros.  Ltd.,  6  per  cent. '  WeslO^ea^  Company 

(  lllliulative  convertible  first  prefer- |  Toronto  Burcaa  The  Financial  Time! 
et'ce  stock,  series  "A”  at  $102.50  peri  Toronto.  —  A.  E.  Pearce  &  Com- 
share,  to  vield  5.85''r.  i  P!*"y-  Toronto,  are  making  an  of- 

„  T,  T-  .1  J  ■  ...  .  ^ '  fering  of  $150,000  7%  redeemable, 

Beatty  Bros.  Limited,  is  the  largest ,  nrcfArrcd  s)i«rcs  (n«.- 


fan.  Terminal  .'-'ytiem  l.ld 

fan.  Inv<'.stiirs  Corp . 

S.  \\'.  TVlrnlenm  in . 

I'ndge  Mfpr.  Co . 

Common  f'-Iock  liffer.d 
With  Kight.s . 

Total  ('.anadian  Is.snr.s 


being  additional  capital  for  cor-  in  addition  i. 
pdrations  which  have  already  po..iii:ion.s  of  offcrinc---  of 
been  established  for  some  time;  ^d"'^'*’"  ‘'”'"’1''’^“  in^  mki- 
this  i.s  most  marked  among  ncpiihiir  of  chiin 
the  bond  issues  whicll  liave  Tri  Continental  Corp.  (■•■m. 

I'  eom-  and  Fref . 


fering  of  $150,000  7%  redeemable, ! flo.ated  .alrno.^  entirely  by  com-  1^^ 


t„  »  I  .  ;  cumulative  preferred  shares  (par  •  -  . .  roex;, 3  .umms  viuui.s  ui 

vn  I0.C  1.  ,  of  electric;,. a, $100  at  $100  and  accrued  in- ;  hands  ^  P'l^blic  ., 

mi*  ®  a-  b.irn  equipment  and  farm  j  ,,  non.ia «  b  -  .  ■  '  ’securi  ties  of  any  kind  and  to  parti 

I.iinips,  nosioes  manuiac-urtug  large  |  -|  shj^j*c  of  common  stork  with  '  Montreal  Tramways  Co.  2.500.000  Grand  Total . $282.rt9.i.fioo  oipate  in  financial  undertakings  gen 

quitn  ities  hf  gr.yn  grinders  churns  ;  g,,,,rp  preferred.  The  com- - - - - - - .  erally.  thereby  giving  Investors  ihi 

and  iaddois.  About  600  different ;  pgjjy  no  bonds  and  the  stock  |\|7  UA17IT  AMU  ^  AI17U7  I1kI17l?CTMPATT  advantages  of  participation  in 

products  arc  manufactured  in  four  |  Pp  outstanding  ,  JIK  HAy||.AJlll  l.l|  IlhW  111  yKNI  MKIv  I  diversified  investment  not  availabh 

plants  of  l  ergtis  and  Loudon.  On- ,  consists  of  the  above  preferred  '  '  IUXlllI/  VV.  Tf  Ill  f  LiUI  IHLllI  I  g^  individuals. 

lario,  winch  employ  1.40..  people.  I  stock  and  5,000  shares  of  common  j  /lEECDC  TDIICT  U/II  I  OAUC  The  company  has  not  entered  intf 

The  business  has  expanded  stead- ;  of  no  par  value.  The  board  of  vAn/IDn  1/^1  dlU  lAUul  VtILL  IlnYlj  '  "’htiagoment  contract  but  will 

ily  since  its  original  esiablishment .  directors  include.s  T.  H.  Hollingake.  i  ^  addition  to  its  board  of  diirector.s 

ill  IS71.  The  company  states  that;  president;  G.  Weston  Beach,  vice-  PPCCCPPCn  CTAPIf  '  DIP  A I7I7II  I A  TlflMC  ^°"^bctcnt  financial  ahvisori 

in  roceiit  years,  net  sales  have  in.  |  president  and  general-manager;  R.  ,  TAuiIjAAIjD  OlvvA  Dll]  fliriLI/l  1  lUlsU ' ^'"^*^’^’'‘'ians.  Directors  are  com 

creased  from  $1,825,901  in  1924  to !  g.  f'oryell.  Col.  Frank  Moss  and  I  _ _  _  jiosed  of  men  of  outsstanding  rep- 

$5,785,105  in  1928.  an^  38  per  cent,  j  Reginaid  Buchan.  •  p  •  .  «inn  v:.IJ  v  D  r  n  '*-•  a~j  n  j  i  "tafioh  in  industrial  and  financia: 

in  tile  five  months  ended  .lanuaryj  xhe  company  has  purchased  a  *'*'■*  lo  lieia  i  v^reai  ontain  /\na  L^anada  In-  circles  and  arc  representative  of  all 

31.  1929,  as  compared  with  the  cor-1  modern  furniture  manufacturing  With  Bonus  of  vestment  Corp.  Formed  By  sections  of  the  l>oniinioii.  Three  arr 

responding  period  of  a  year  ago.  |  plant  in  the  town  of  Uxbridge,;  Class  “A”  International  Groun  located  in  .New  York  and  one  in 


panics  with  securities  already  in  the  I  i.’'oito.<! 
hands  of  the  public. 

\Fiv  FlnnncInB  19^9. 

BonalH—  I 


1  ferrr-ri  .stock  (of  $.30  par  valiicl  i.s 
caiic.'l  at  any  time  for  redeiiiption  at 
.-..noo.nnn  ibe  aiitlionzcd  price  ol  $a2.,iP  a 
i.ipim.onn  ;  share.  'I'luis  the  preferred  share- 

1,  non, non  iiolder  lias  t.lic  riglii  to  liold  two  and 

l.'I'nno'fmo  •‘’bares  of  coiiiiiioti  stock  for 

r.t:iin;niiii  eacli  sha.ro  of  preferrcl  for  w  liicli  he 
(i.niio  nnir  originally  siib.sc  rilie.l.  In  tlio  imkI.  in 
r-!  nn!I'ol!n  '^f  bolding  hi.nOO  shares  of  pre- 

L’.nii'i'.nno  ferrel  and  lO.Oiin  of  coniuioii.  xlliis 
i:‘.nnn;nno  Kroiip  of  investor-!  woul-i  become  tlic 
owners  of  100.000  shares  of  common 
7,...  n,  n.j  such  a  step  .should  have  lie- 

2.  non, non  ronic  an  attractive  devclopiiient  for 

2.. 1no.nno  tlieni.  'I'liis  aiuoiint  represents  ex- 
,  J  i'loortliil  act’y  .30tr  of  tlio  total  amount  of 

s.-,n;npn  common  that  lias  been  aulhorizcd, 
•.-i.'inn.ndii  namely  200.000  .shares, 

^^rnnnn'J  *be  rest  of  the  comnion  stock 

.inn (i  n no  cb.OoO  sliares  arc  represented  l>y 
1  ..-,n(i.'n(((i  directors'  slock,  which  has  been  sub- , 

- -  scribed  for  in  ca.sh.  This  block  of 

;  ,tf finimoii  stock  .also  holds  option  war-  : 
n.'  r;(nts  for  the  (dircliase  of  additional  - 

.'^iiaii'  pt-f-  stock  on  the  same  terms  as  tliat 
,  given  preferred  sliarcliolders.  Tlie 

2.. -.nn.nno  1"'9  groups  will  rank  equally  in  final  ' 
I'.ritn'.rmn  I  liolding.s  of  the  common  stock.  This  ' 

7x7. .-.on  plan  not  onl.v  creates  n.  stronger 
1  n^nnnn  ;  respoilsihility  .among  the  ■ 

i'! 1 2('(.n(in  directors  who  will  have  .a  large 
I  no. non  I  .imouiit  at  stake.  Init  provides  for  the 
f.si.ono  preferred  sliarel[older.s  a  generous; 
ss.  1 1 3..7.'in  I  I’srtncj'.sliip  in  such  profits  as  accrue 

- - - on  the  common  stock  under  the  wide 

.si'Oi, . 721, s.)9  '  powers  of  investment  iindcrl.ving  the 
financial  .structure  of  invesiment 
I  I'onndation,  Limited, 
i  Has  ttroad  I’owers. 

iti.onn.nool  Investment  Foundation  Limited  is 
.T’ nnn  nno  under  the  laws  of  the 

’  (’i.’.vnoionn ;  province  of  Quebec  with  bro.ad 
2;2ii8;7.7o  i  powers  including  among  others  the' 

I  right  to  buy.  hold,  sell  and  deal  in 
L7.  securiti‘?.s  of  any  kind  and  to  parti-, 


DE  HAVILAND  CO.  NEW  INVESTMENT 
OF  CANADA  OFFERS  TRUST  WILL  HAVE 
PREFERRED  STOCK  BIG  AFFILIATIONS 

Price  of  $100  to  Yield  7  P.C.  Great  Britain  And  Canada  In- 


Tho  company  maintains  wholesale  j  where  staple  lines  of  furniture  will 
(listrihiiting  branches  in  St.  .lohn,  pe  manufactured.  Lands,  buildings 
.N.B.,  Montreal,  Que..  Toronto,  Ont..  |  and  equipment  arc  appraised  at 
I'ergus,  Out..  London.  Ont..  Winni- 1  J209.328,  and  on  completion  of  pre¬ 


peg.  .Man..  Edmonton.  Alta.,  and  Van 
(ouver,  B.C.;  also  in  London.  Eng 


sent  financing,  cash  on  hand  w  ill  be 
$71,000.  .\lIowing  $46,364.  which  is 


With  Bonus  of 
Class  “A” 

britisiT  association 

Toronlo  Biirmii  Tho  Fliiniicinl  Time* 


- — - — - -erally.  thereby  giving  -investors  the; 

jpil/  lAIlirCTMrMT  advantages  of  participation  in  a : 

Ilk  ft  111  Y|\J  I  Iflr.ni  I  diversified  investment  not  available  j 

va.iit  T  Whra  AISUAI  a  to  them  as  individuals. 

TDIICT  U/II  I  OAUC  company  has  not  entered  into' 

lAUul  VtILL  IlnYL  9’':itiagement  contract  but  will. 

in  addition  to  its  board  of  -diirector.s.  1 
D|^  A  ceil  I A  TIAMC  ; ^°"^bctcnt  financial  axi  visors  ' 
Dill  Hi  r ILIfl  I  lUlYu  '  statisticians.  Directors  are  coni- 

jiosed  of  men  of  outsstanding  rep- 
,  »  n  •*  J  I  iitation  in  industrial  and  financial; 

■real  ontain  And  Canada  In-  circles  and  arc  representative  of  all  ; 
vestment  Corp.  Formed  By  ,  sections  of  tlie  l>oniinioii.  Three  are  ! 

International  Group  '  located  in  New  York  and  one  in 

WORI  n  WiniT  QF'rrDC  Restrictions  in  connection  wiih  the 

WVJKLU-Wlut  aLUrt  jamfolio  of  the  trust  arc  that:  not' 

-  -  ,  . -  more  tlian  10%  of  tlio  company’s  j 

New  \ork.  -  1  he  first  associ.ition  capital  to  be  invested  in  any  one  iin- i 


K.  F.  MacLaren  &  Co..  American,  British  and  (  anadian  dertakiiig.  wlicther  it  lie  in  pretorred 


and.  lo  take  care  of  the  company's]  equivalent  to  $155,57  on  each  prefer-  Toronto,  arc  making  an  offering  of  investincnt  bouses  in  the  formation  c-v  common  .'^tock.  or  any  other  form 
;rowing  luisiness  in  Great  Britain,  jed  share,  leaving  a  surplus  of  $78.-  $300,000  7%  cumulative  rcdecmalil(>  ‘J”  inicrnaiKinal  iniestnicut  inis^of  cquty  interest  or  indehtednes.s; 


of  $10(1  par  value.  Tlio  goodwill,  capacity  operations,  and  initial  op- I  Tu  ni-ne  months  of  19  S  Do  H'lvi.-  r,„i,pa„y  will  have  an  iiiilia.l 

iiatenis  and  patterns  are  carried  on  j  crations  are  estimated  at  ,$200,000  -  and  -t  o.  of  (  anada.  deiivere  i  (>.  ^.gpj,.,]  of  approximalely  $n.OOO.(iop. 
(lie  books  of  (lie  company  at  $1.00.  1  per  annum.  ,  moths.  .\s  thi.s  year  opened  it  found  association  of  Govolt  Sons  * 

^ - - - - - - - - .  I  ’7’ell  wil.li  orders  for  more  iiioths  enterprise  will  l.ring 


now  ronipany 


f\f\  i  y  delivered  last  jear.  •bese  mp,  tne  group  a  nmiiocr  01  directors 

S90/.300«00  I  include  .>4  moths.  land  planes  anti  have  had  great  ('.\peiiencc  in 

»  ;sfaP'nno.s.  for  the  reequipment  of  maiiagomoiii  of  iiivestmoiit 

TTf  T  /^  I  ^  O'  A  A^T^^^/^TVT  Roy.al  Canadian  Air  force  train-  ),-osis.  The  firm  wliirli  was  orgaii- 

fTllY  (jH  ing,^  es|al.lishments.  for  he  ivil  j„  j^ondon  in  1856  has  special- 

JL  .X  i  o  ;  Operations  Branch.  .1  for  the  (  on-  some  .vears  in  investment 

SASKATCHEWAN  trollcr  of  t  ivil  Aviatiiin.  for  further  {,.„g(  operations  and  is  closely  coii- 

j  equi-pnient  of  tlie  flying  c.ubs.  a  with  the  well-known  I.ondoii 

017 RP'M'TT JRES  FOR  SALE  quantity  for  the  Ontario  rroviim:a!  gponp  <»f  companies  known  as  the 

I  Government  Air  Service,  for  flying  "storkholders  group.”  w  hicli  have 
Scalc.I  tcude’s.  addressed  to  the  undersigned  City  Commissioner,  and  fchoo'Is  and  oparating  companies.  (.,„„i,jnp,)  capital  resources  of  .ihoiit 
marked  "Tciuier  lor  DehentiircB”  will  bo  received  up  to  12  o’clock  noon  on  and  many  other  private  owners  wlio  £12.000.000.  Tliese  companies  in- 
Thiirsday.  .\larclt  28.,  1929  for  the  following  Sinking  Fund  Dcbontiircs,  viz;  will  take  delivery  at  the  opening  of  elude  the  Stockholders  Investment 


Co.  with  the  enterprise  will  liring 
into  the  group  a  number  of  directors 
who  have  had  great  ('.\periencc  in 


seaplano.s.  for  the  reequipment  of  managomoiii  of'  iiivestmoiit 

the  Roy.al  Canadian  Air  force  train-  xhe  firm  wliirli  was  orgaii- 


ing,^  estalilishments.  .3  for  tlie  Fivi 
Operations  Branch.  9  for  the  Con 


trollcr  of  Civil  Aviation,  for  further  {,.„g(  operations  a 
equipment  of  the  flying  c’.ubs.  a  nc*'fed  with  the  w( 


ized  in  London  in  1856  has  special¬ 
ized  for  some  years  in  investniont 


no  (l;v:  .iciKi  sliall  he  jia-id  on  I  lie 
cemmon  .stock  until  lliere  lias  been 
placed  to  reserve  an  a.nioniit  equal  to 
IW([  .vears  full  dividend  on  the  llu-ii 
ont.siandiiig  preferred  slock. 

Offering  lo  the  public  w  ill  lie  made 
in  t  il  a  form  of  units  of  1  .sliarc  of 
6',  cumulative  proforence  stock 
($.39  par)  and  1  sliarc  of  no  par  v.alne 
common  .‘^tock  witli  option  warrants 
on  an  ad  litionnl  half  sliarc  of  com- 


qnantity  for  the  Ontario  rrovincia! 
Government  Air  Service,  for  flying 


and  is  closely  con-  . .  •■'•-.Mm, re  o.  <om- 

1  ell-known  Imndon  77"  I' 

lies  known  as  the  offering  price 

hnv«  "in  l.e  $.0  per  unit. 


group  of  eompHiiies  known  as  the 
"storkholders  group.”  whicli  liave 


I'nrpose 

Comfort  Station  .  to 

Eiectrie  I.iglil  extensions .  1b 

.St’-ecl  Railway  extensions  and  equipment...  15 

3Vatcr  Meters  . 

I'iliration  I'laiK  extensions  .  3b 

.storm  Sewers  . 'b 

Itelaiiiin.g  wail— lllli  Street  .  20 

Ho.  pitai  .u  ('ommod.ation  A:  Equipment .  1b 

High  School  accommodation  fr.  Equipment .  30 

Storm  Sewers  .  ■'•b 

Sewer  main.!  (19281  .  ■'1b 

W.ilr:’  mains  (1928)  30 

I’avemrnts.  asphallU’.— (1928)  .  1>* 

Concrete  sidewalks  &  curbs  (1928) .  20 

lioiilriards  for  walks  (1928)  .  15 

(  onciTte  curbs  (1928)  . . •  •  •  lb 

Macadamizing  gravelling  (1928)..../....  10 

Honlevards  (I92-S)  . 10 

.Sewer  eonneetions  (1928)  10 

Water  eonneetions  (1928)  .  lb 


Term  .\niount 
15  years  $  15.000.00 


noon  on  and  many  other  private  owners  who  £i2.000.000.  These  comiianies  in-  Interest  Big  Item  In 
ires,  viz;  will  take  delivery  at  the  opening  of  djidp  the  Stockholders  Investment  IM...  .  n  ‘  >  d  j  x 

i  the  flying  season  in  the  Spring.  Trust,  the  Scottish  Stockholders  in-  orunswiCK  tSudget. 

.•\niount  Finaiieliig  For  FTont.  vestment  'I'rnst.  tlio  Southern  Stock-  - — - 

15.000.00  '  The  management  of  the  connany  holders  Investment  Trust,  and  the  i^oioi  •lolin.  -  The  largest  single 
60.500.00  will  he  inTle:'  the  direeCon  of  R.  .A.  i.ondon  &  County  Stockliolders  In-  item  of  expenditure  in  the  provin- 


1 14,600.00  I  Loader,  who  w  as  with  the  prerleees-  vestment  Trust. 

12.000.00  sor  company  from  the  outset,  and  c.anadian  diredor 

65.000.00  who  wa.s  formerly  .assi.dant  bu.sincs.s  ,\,.thur  .lames  Ncshitl.  of  .Ncs-  1929  for  the  payment  of  iutcrost.  Hie 
42.830.00  and  sales  manager  of  the  Dc  Havii-  hj(t,  -i-homson  and  Company,  Idmit-  total  appropriations  for  taking  eare 
1.970.00;  and  (.0.  cT  England.  The  techu'ca!  cd,  wlio  will  he  tlic  iiresideiK  of  the  of  the  imhlic  debt  Hiis  year  being 
2.3.OOO. 00  '  staff  lias  been  carefiiHy  scieeio-i.  now  rorpovation ;  .lames  Blaine  .31.709.4.33.  of  w  itic  !i  $2.30.182  i.s  to  Ik 

170.000.0b  I  The  purpiMe  of  Ihc  issue  is  I'o.-  Woodyatt.  president  of  Southern  Ca-  devoted  fo  sinking  funds.  Jntcrest 
75.00(1.00  piirchasp  of  property  on  .'^hepp.ird  nada  Power  Cnrp0r.1t ion.  I.fd.:  .ind  ilenis  in  1928  amoiioled  to  $1,420,799 
41.300.00  Street.  North  3'ork  Townsb'p.  the  Peter  Alfred  Thompson,  of  Ne.shilt.  and  $247,402  wa,'.  devoted  to  sinking 
41.100.00  erect  ion  of  a  plant  thereon,  and  Tiiompson  ami  lOmpanx.  l.rd.  funds,  making  a  total  of  $l.668.2bi 


cial  estimates  for  the  ciirreni  year 
will  include  is  $1,459,271  to  tic  appropriated  in 
I.  of  .Ncs-  1929  for  the  payment  of  iutcrost.  ilir- 


.39.0(10.00  ,  aerodrome,  romprising  in  a-’l  70 
3,3,S00.(>i  acres.  The  initial  unit  of  the  pi, ini 
4.100.00  will  cover  2.5.0110  square  feef  and  "  ill 
21,40(1.00  be  equipped  with  the  most  moden 
70.1(10.00  [  mae.blnery  for  a.ircraft  manufaeture. 

oinoO  bO  with  a  capacity  of  3  to  6  moth  pi.nnes 
16,90b. 00  a  week. 


Bond  Brevities 


The  past  week's  bond  market  ha.s 
been  rharaeterized  by  the  offering  of 


funds,  making  a  total  of  $  1.668. 2b i 
devoted  from  the  ordinary  revenue 
ill  1928  in  Hie  puhlie  debt,  . 


^  (C'  \ 

Ji  (v 0  ( : 


j  ^  j  j  I 


i'  ; 

^^7  (f  ^  PlMtfj V  1^ 

.indsiB? 


-  -  company. 

$907,300.00  allowance 


.srwPi*  connections  (  r/IiM  .  J’'  ,1  fpw  larep  of  hich-^rarlc  niih- 

Water  eonnerllons  (1928)  .  lb  ”  .  lie  utility  and  ■industrial  hond.-i.which. 

The  (iehcnliires  will  he  dated  May  l.st.  1929.  $907^0^  '  allowance  for  depreciation  and  in- , 

Alierna-tive  bids  are  required  on:  ;  !  come  taxes,  for  the  first  nine  month.-!  n-  j  nioiiov  riites  exert  .i 

(a)  The  wlioie  issue  hearing  5%  interest.  witlF  the  exception  of  Ihe  j  of  the  company's  operations  "erej  .P*  •  the  general 

iiiiiiiiiiibered  bylaws  where  the  interest  rate  is  to  be  4^^'}.  |  $42,041,  and  for  the  final  quarter  of  ,1,  ‘‘...L,  m-.i  oo.i  Yoiimr  Weir 

(h)  The  whole  issue  bearing  4V^%.  |  the  f'rst  12  months  period  ended  »iarket.--.M.  Le.nl,  Aoiing.  3\ur 


In  the  case  of  Alternative  (a»  bidders  are  requested  to  submit  n  ,  February  28th  1929  ladilHonal  earn-  «  ' 
se|»8riife  hulk  price  for  the  debentures  which  are  to  bear  5%  and  those  ,  jngs  wiil  amount  to  $23. 00b.  It  is  The  recent  policy  (if  lioth  Cana- 
whicli  are  to  liear  interest.  |  eo.nfl'den11y  expected  that  earnings  in  diau  and  American  lianking  aiithor- 

Principal  and  interest  payable  at  the  Bank  of  Montreal,  in  Montreal.  |  (i,e  first  year  of  the  new  codiipany  ities  lias  tended  to  iliscoiira,ge  stock 
Toronto,  Winnipeg.  Vancouver  and  Saskatoon.  will  exceed  $80,000.  or  over  4  times  speculation.  Tliis  will  liave  the  re- 

Thc  debentures  are  a  direct  obligation  of  the  City,  at  large  issued  in  ,  preferred  dividend  requirements,  j  suit  of  stiimilatiiig  the  demand  for 
coupon  form  with  interest  payable  seini-anniialiy  and  principal  at  date  of  leaving  a  rale  of  $2.00  per  sliare  bonds  and  preferred  stocks,  many  of 
maturity,  Provi.sion  is  made  for  the  registration  of  principal  only.  earnetl  on  the  comnion  sloci:.  'I’he  vipich  are  today  selling  at  liargain 

'I'he  right  is  reserved  lo  reject  any  or  all  tenders.  company  has  the  sole  manufacturing  priee-;.  These  securities  liave  an  at- 

Any  fiirtlior  information  required  will  lie  furnished  on  application.  ^nd  sales  rights  in  Cana-ia  of  the  !  fra^tive  yicid.  and  are  not  subject 
G  W.  NOR.MAN.  '  ANDREW  LESLIE,  i  most  progressive  firm  of  .-urcraft  '  u,  the  fiiictuations  of  common  stocks. 

Mavor  City  Conmiiissioner.  manufactures  in  Finsflaiid.  i  -R.  A.  Daly  &  Co, 


which  are  today  selling  at  bargain 


company  has  the  sole  manufacturing  pi-ive-!.  These  securities  liave  an  al¬ 
and  sales  rights  in  Cana-ia  of  the !  tractive  yield,  and  are  not  subject 


Canadian  Investors 
Corp.  Limited  | 

No  Par  Value  Stock 

An  Investment  iiaving  attractive 
'lossibil  ities. 

Price:  At  the  Market 

f-lRCiLAR  OS  REQURST  I 

1  Pringle,  Holmes  &  Co. 

I  IJMIT|-:I» 

INVESTMENTS 
Central  Building  -  Toronto 


GROWTH 

IN  sixty  years  of  growth,  from  a  single  office 
in  Halifax  to  a  position  of  international 
importance,  there  has  always  been  a  sincere 
spirit  of  helpfulness  between  this  Bank  and 
its  customers.  That  was  the  spirit  of  the 
pioneers  who  founded  this  institution — that 
spirit  guides  our  work  to-day. 

You  \cill  like  hanking  at  The  Royal 

The  Royal  Bank 
of  Canada 

Seri'infl  Canada  Since  1869 


Make  your  will  now 

Don’t  let  procrastination  defeat 
your  better  judj^ment. 

Crown  Trust 

Company 


Trustees 

Agents 


3Q3  St.  James  Street 

'  MONTREAL 


Deposit 
Va  u  lt  s 


Canadian  Government 
Provincial,  Municipal  , 

and 

Corporation  Securities 


U.  A.  I>Ar.Y  ^  CXy. 


M)  KING  SI  RFI”!,  WE.si 
TOKONTO 


R.  A.  DALY.  Member 
Toronto  SsocJt  Exchaojo 


To  cm  Experienced 
Bond  House  Executive 

To  llic  mail  who  can  meet  our  rcc|uircment.s  as 
to  experience  and  ability  an  opportunity  will  be 
afforded  of  establishing  a  connection  with  our 
firm  on  a  very  favourable  basis.  We  are  one 
of  the  smaller  investment  firms,  but  one  that 
is  progressive  and  growing.  Qualifications 
would  include  ability  to  take  complete  charge 
of  office  staff  and  to  carry  on  the  functions  of 
Bond  Trading  Department. 

.Applications  will  be  treated  in  confidence,  and 
should  give  full  particulars  as  to  previous  ex¬ 
perience. 

Our  staff  has  been  advised  of  this  advertise¬ 
ment. 

Invpstinrnt  Iloiisr,  cd 
F.O.  Box  939.  Mimfroal. 


James  Richardson  &  Sons 


STOCKS  -  BONDS  -  GRAIN 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. 


Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


THE  FINANCIAL  TIMES,  MONTREAU  MARCH  IS,  1929. 


CAN.  INDUSTRIES 
REPORT  REVEALS 
WIDE  EXPANSION 

Income  For  the  Year  at  $^713, • 
415  Compares  With  $2,< 
158,158  in  1927 

$2 1 .43  ON  COMMON 

Three  Units  Acquired  in  the 
Heavy  Chemical  Field  and 
Huge  Profits  Realized  From 
Sale  of  General  Motors  Stock 


(  iinprovemcnt  in  finnnrinl 

■  position  and  incroa.scd  earnings  as  a 
lesult  of  expanding  acliiilies  of  the 
eoinpany  are  reveaied  in  the  annual 
report  of  Canadiad  Inilnstries.  I.iniit- 
chI,  for  idi^S.  ,  The  cieeision  of  the 
coiiipany  to  enter  tlie  lieavy  eltemiral 
fiel-d  xvas  folloiveci  liy  .lequisition  of 
l  anadian  Ammonia  ( 'o.,  the  (  anadian 
Salt.  Co,,  iind  the  tirasselli  Chemieal 
Co.  To  provide  the  neeesstir.v  funds 
lor  aetiiities  in  these,  a  portion  of 
the  eonipany’s  holdings  in  (leneral 
Motors  stock  was  disposcil  of,  hence 
the  .t 1 0.41 0.15:.’  item  under  Ihe  hc.iii- 
ing  of  income  for  Ihe  yt'ar. 

income  from  operations  is  shown 
at  .S2. 715. 115  as  against.  $2.15S,I5S. 
and  with  increased  income  from  in- 
v.'stmenis  ait'i  realization  of  assets 
at  .<lu.l  15.152.  :is  compared  r\ith 
^25.151  in  1027.  total  income 
.amounted  to  .?  1 1 . It)2.u00  as  against 
S:’..l  11,010,  After  deducting  jtre- 
loire(i  dixidends.  the  balance  was 
equivalent  to  $21.15  per  share  on 
the  combined  Class  ".A"  and  Class 
"B"  common  stock  outstanding  as 
against  $1.:i:i  in  1027.  After  dednci- 
ing  common  dividends  tit  the  rate 
of  .$1,,50  per  share,  there  remained 
.1  surplus  of  $ll,17ii.120  for  the 
.voar.  This  brought  total  surplus  up 
to  $  1  k.Ok  1 .022. 

(  omp:irativc  profit  and  loss  figures 
arc  ;is  follows: 

102X  1027 


Inmcir  fr'^m; 
(  im'i'iit'ons  ,  . 

I  Mvss'.mf'iil  s  . 
Kr-alizali"!!  i  f 
a  .1  0 1  s . 

'I'lilal  incom'' 

I'l  rf.  ilivids.  .  . 
'■'■m.  dividend.-i 

Vc.nr  s  siirplu.'' 

I ’rev.  sni  p.  .. 

T'otat  fiirplns 
-‘Halil  on  emn. 


2.71  0,t  I.'i 

i.rao.  t:;:f 


.  iii.ii.'i.i: 
.01  1. 1112. Ilf 


?2.1.'iS.t.'.S 
Oti  1.551 


2.'..  1.71 
!:j.t  14.0  to 


.X 1 1  1  7K,  1  20  S  50R.77S> 
.  ’  5.78  1.002  S. 188. 121 


Sir.  0i;i.fi22  S,"., 784, 002 
$21.13  ’  ?t.33 


•  —  Pasrd  on  rombined  number  A 
and  r.  .^locl;  outstanding  at  tin'  end 
of  Ills  x'l'.ir  of  1  028  llici'f  were  1.22.- 
.■•74  Cla.ss.N  .ami  38.040  i'Ihss  B.  inalving 
:i  total  of  i;.'.0,.".l  1.  ,\t  the  end  of 

3  027  there  xvere  il2n,.s71  and  20  - 

:.7f.  "H,  "  or  a  ti.tal  of  840,050. 

Changes  no’cd  among  the  indivi¬ 
dual  items  of  the  balance  sheet  sliow- 
ed  ersh  up  at  $545.31.5  from  $201,714; 
icecivablos  up  $80,000  at  $1,552,387;  . 
inventories  at  $5,151,537.  compare 
with  $2,7t54.262;  call  loans,  etc., 
jumped  over  $13,000,000  to  $13,817.-' 
:;il:  plants  and  goodwill  item  in-, 
creased  S.jOO.dfM)  to  $11,838,382;  in- j 
vestments  increased  almost  $1,0f'0,- 
OOO  to  $8,453,780,  and  a  new  item  of 
trustee  stocks  aippears  at  $1,585,451. 
Total  asset.s  for  the  year  stoo.1  at 
$  if. 867, 300.  indicating  an  increase  of 
•'12,350.23fi'. 

•Among  the  liabilities  divideud.s  arc 
up  over  $3'00,000  at  $1,235,524;  defer¬ 
red  crcdit.s  rose  $156,471  to  $155,333; 
reserves  up  at  $5,517,685  from  $5.- 
303,615,  and  surptis  of  $16,561,022. 
eonipaics  with  •$3.784,5o2  last  year. 

Current  assets  of  $20,535.1  11  bore  a 
ratio  of  over  eight  to  one  in  relation 
to  current  linbilitie.s  of  $2,.iO.>.0..S. 
Working  capital  position  accordingly 
appeared  at  .$1K.o30,0S6  a.s  a.gainst 
$7,7  14,250  in  1527. 

Working  capital  position  for  the 
•ii.'.'t  two  vear.s  compare.s  as  follows: 

■  1328  C'rt 

■, .,ris  .1  1 1 1  83. s:, It, 233 

,  I. -.  M.-.s  1, 31.13, i-ii.-, 


lleiillh.i  1-rouMi. 

Wiiiiam  MeMasler.  chairman  fC 
Cc  |.l■■ll■(|  of  director.-,  in  ids  re¬ 
mark  to  -  lia  rrOioldci's  goc.  e.xleii' 
:i\c.v  into  the  iia.st  xcar's  dexcioji- 
Mciii.-.  His  slatemciil.;  coii’.cy  a  , 
j.r  tnri'  of  .-Icad.v  expati.-ioii.  Iicaltliy  | 
■.rowth  and  liright  j.rospcct  ..  ^Aii 
,ii;i  rc.-iiiiv,  tabic  sbow.i  that  S7.S1  i 

I  cfiii.  of  tlie  preferred  sh.'iro- 
imidcr:-  iiolding  s:',.)o  j)cr  cent,  of 
Mock,  and  !'o.l$  iier  cent,  of  com- 
11011  shareholders  holding  51.17  per 
t  -nt.  of  the  stock,  as  at  Dfcembe.r 
::i.  IfiJX.  were  in  Canada  aiul  the 
I’.ritisli  ICmpirc.  with  the  balam-c  in 
otlicr  coiinirie.M  .Mr,  .Me.Masters  re¬ 
mark-  were  ill  ptitd  O'-  follow.-: 

•■Iiiiriiig  III"  year  your  comjiany 
coiitinucii  to  enjoy  the  "real  ad" 
\antagc  of  tlo'  tecliuical  knowledge 
;  mi  adxicc  botli  of  Imperial  '  Itcuiie- 
al  Imiiistries,  l.id..  of  Creat  Britain, 
,11(1  of  i:.  I.  dll  I’oiil  de  .Nemours 
.11(1  Cumiitiii.x,  of  tlie  ITiited  Stales, 

,  ami  with  tlie  rapid  growtli  in  your 


Co-operative  ; 
Investing 

is  the  title  of  an  article  j  | 
in  the  current  ' 

issue  of 

I 

Qi»INVESTOR 

describing  the  advantage*  j  i 
of  investment  trust  secur-  j  | 
iiies.  I 

The  iMue  alto  has  articles  | 

on  Canada  Vinegars,  Hayes  | 
Wheels,  Hunt’s  Limited  and  I  1 
other  securities.  I 

I 

/4  cef’V  wiH  he  ! 

mailed  on  request  '  ^ 

NFLEOD.'VbuNC. 

Mtm  QO? 


Head  Offiett 

METROPOLITAN  BLDG., 
TORONTO 

Montrf'al  Officii  | 

floynl  Hank  niillfilna. 
Branches  also  at:  Ottft>^  a,  London,  j 
Hamilton,  Innlpeil  and  Nrw  York  < 

L - - - 1 


company’s  activities,,  opportunities 
of  makin.g  rcciprociil  contributions 
are  becoming  more  frequent. 

"An  1.8  per  cent,  increa.se  In  the 
dollar  viiluc  of  stiles  for  the  jetir 
was  obtained,  with  ti  consequent  in¬ 
crease  in  net  profits. 

“The  prosperity  of  tho  mining  In¬ 
dustry  reacted  favorably  on  tho  busi¬ 
ness  enjoyed  by  this  division,  and 
as.suming  fbat  present  prospects  of 
mining  growth  in  the  rrtiirio  I’ro- 
vinecs  sliow  no  alteration  during 
'  the  ne.\t  six  months,  an  explosives 
'  plant  will  he  hiiilt  In  Manitoba  tho 
!  lietter  to  service  euslomcrs  in  tliat 
!  area. 

During  tho  year  conslderaltle 
progrrs.s  was  made  in  liroadetiing 
tlio  market  outlets  of  V'alirikold.  A 
substantial  increase  in  volume  of 
sales  was  again  achieved  by  this 
division  and  pro.spoets  for  eonlintied! 
rapid  growtli  arc  good.  This  extiati-  j 
Sion  iia.s  necessitated  further  plant  j 
extensions  at  Toronto  ;ind  also  the  i 
erect  ion  of  a  new  plant  at  Keglna.  i 
The  manufaeturing  facilities  of  ibis 
division  are  now  m  excellent  shape.  | 

"Hvory  umterial  progress  xv.as  i 
made  during  1528  in  building  tui  tlie  i 
volume  of  business,  this  heing  the 
key-note  to  the  solution  of  the  dif- 
fieulties  of  this  division. 

“During  1!I2S.  your  company  ex¬ 
tended  to  complete  ow  nership  its 
previon.s  control  of  t^c  Triangle 
fheniical  t'ompany.  whiclt  manufac¬ 
tures  suprr-)iliosphatcs.  citamber 
acid,  in.sertirides.  etc,,  and  serves 
lltc  Britisli  roltimlda  market. 

“A  rareftil  study  is  now  being 

m. ide  of  the  fertilizer  situation  in 
Kaslorn  Canada. 

I'tirfher  Lxpiiiisioii. 

“In  line  witli  tlie  oxerhoad  policy 
of  .x-our  rompan.v.  namely,  to  effect 
a  ('aniidian  development  in  as  many 
as  po.s.sihle  of  the  lines  which  your 
associated  companies,  Imperial 
Chemical  Industries  of  Great  Bri¬ 
tain  and  II.  1.  dll  I’ont  de  Nemours 
&  Company,  of  I'nited  State.s,  have  | 
.successfully  develoiied  in  the  mar-  : 
kets  served  by  theiiT.  an  entry  xxas 
made  into  the  heaxy  ehemieal  Inisi- I 
ness.  This  rcsultccl  in  the  acquisi¬ 
tion  of  tlte  folloxving  tmits: 

“Canadian  Ammonia  Company. 
T.imitC'l.  xvas  acquired  as  al  .Inly  ' 
1,  1!,'2S.  The  eomiiatiy.  xvhieli  enjo.xs 
Ihe  Imlk  of  the  Canadian  market  ^ 
for  anliydrous  .-iiid  aqua  ammonia — 
the  plant  lieing  siiiitiied  :it  Toronto 
—•was  purchased,  and  it  is  hoped 
will  prove  a  profitable  enterprise. 

“As  at  November  26.  1528.  the, 

Canadi.nn  Salt  Compan.x,  Limited  - 
with  plant  ;it  Pandxx  ieli.  Ontario  — 
xvas  piirehased,  and  this  gives  your 
company  it  eotnmanding  position  in  | 
salt  and  al.so  in  its  derivative  pro- 
duct.s.  stieh  as  liquid  ehlorine.  caus¬ 
tic  soda.  etc. 

"As  ;it  December  1,  1528.  your 

company  acquired  the  assets  of  the  ' 
Grassclli  i  hemieal  Company.  Ltd., 
which — in  addition  to  its  acid  munu-  ) 

fg. ?turir,g  plant  at  Hamilton — pro- 1 

vitles  us  with  the  necessary  heavy  | 
chemical  selling  organization.  i 

“In  order  to  provide  funds  for  tiie 
rapidly  expanding  operating  activi-  i 
ties  of  your  company  as  outlined 
above,  advantage  xvas  taken  of  thoi 
favorable  market  conditions  obtain-  ■ 
ing  to  dispose  of  u  portion  of  your  | 
company’s  bolding  in  General  .Mo-  i 
tors  stock.  The  profit  arising  front 
tliis  operation  iicconnts  in  the  main 
for  the  increase  in  ‘surplus’  at  the 
end  of  1528  as  compared  with  1527. 

A  sulistaniial  block  of  this  stock  is  i 
still  retained  liy  your  company.  I 

"The  Canadian  Safety  Fuse  Com-, 
pany.  Limited,  controlled  by  your  ! 
company.  ag:iln  enjoyed  a  very  sat-  ! 
i.“f;t:t')!y  yriir. 

■"Inning  ilie  .xe.ar.  the  Dunlop^ 
Titiliber  (  onipaiiy  o;  Ilngland  ae- ; 
(|iiii-c(I  from  the  'I'y'.-c  Investment  ; 
Tni,-t  o'’  I'.’ngland  tlie  coiitroHing  ' 
.-■toi  K  iiitnost  in  tlie  Innilop  Tire  A,  i 
Kiilibe;-  Gooiis  Company.  I.iniited,  of  i 
I  aliaiia.  I'mii-  i  (jiiipanx  liolds  a  siili-  ; 
.'taiitial  iiiino.-itx  epminon  :  tnrk  iic  j 
lerea  in  the  Imiilop  ’l  ire  ,V  niihlier  ; 
Goods  (■ompany  i.iinited.  of  ('an  | 

ad. 'i,  ati')  it  is  fell  llial  the  iirw  part- 
ner.Mti;>  as.'-ociat ion  with  a  tire  man-  1 
iifaeluriiig  company  tends  material 

l.x  to  in  prove  the  prospects  for 
earning';  from  ih::-  inve.stment. 

Call  Meeting  to  Ratify 

Sherwin  Williams  Split 

Announecmeiii  lias  liccn  made  liv 
the  Sherwin- Wiliitims  Co,,  of  Can¬ 
ada.  i.imited,  iliat  a  special  general 
meeting  of  slia  i  ehoiders  xvill  be  held 
on  Mareli  2t  for  the  purpose  of  rat-  ! 
ifying  the  .split  of  the  eompany’s  | 
( fiimnoii  .sliarey  on  ti  lia.sis  of  fix  i' 
new  nn-par  sliares  for  everj-  $i0n  I 
par  sh.-ire  now  lield,  I  he  notice  I 
which  is  going  forxvard  to  share-  ; 
holders,  oxfr  Hie  signature  of  D.  | 
W  lilttal:er.  x  iic- president  and  seeret  -  i 
;iry  tri  .I'-iirer,  reads  as  follows;  j 

Notice  IS  hereby  given  tliai  a  spec-  ; 
ial  general  i  loetiiig  of  the  sharehold-  ; 

er. s  of  tli('  Sherxx  in-AViJIiams  Co.  of; 

Canada,  Idtnited.  will  be  held  at  the  | 
enmpany’:-  head  office.  857  (  enlre; 

Street,  .Montreal,  on  Thursday,  the! 
2I.-I  (l;iy  of  Marcli,  1525.  at  the  hour  j 
of  12  o'elciek  noon,  for  tlie  following  I 
purpose'',  namely.  | 

ta)  To  cons’di'i  and.  if  approxed. 
Jii'i.ss  at  llie  niectiiig  a  resolution  au' 
tliori/.ing  llic  com  cr.xioii  of  llic'  pre 
'cnl  out :■  l:ind iijg  coiiiliioii  ,sloc);  of 
the  co.iiiiaiiy.  Naiiu'l.x.  lo.iiuii  coinmon 
sliare:-  of  the  par  value  of  .$100  eai'tl 
into  'juu.noo  eoiiiiuoit  sdiares  xxithoul  | 
nominal  or  par  xaliie  and  .'iiilhor- 
izing  ilie  ilircetoi's  (if  tlic  eoinpany  ‘ 
lo  apid.x  to  iIk'  Seerclar.v  of  .State  i 
of  cauada  for  supplemental'.'  leiter.s 
|i.'itcii!  for  ib.il  piirporc. 

ilii  To  eousider  and.  if  apprcixed.  I 
pass  a  residulion  ratifying  and  eon-  | 
firming  a  liy-l.ixv  etiactc  1  bx  the 
directors  of  the  company  for  in-  , 
creasing  Ihe  conimon  cajutal  stock; 
of  th('  company  ufier  the  .same  has! 
been  comerteri  into  shares  xx  it.houl  • 
nominal  nr  par  value,  to  225,000; 
shares  wit.lioiif  nominal  or  par, 
value,  and  autliorizing  the  direr-, 
tor.s  to  apply  for  supplementary 
leiter.s  patent  eonfinning  such  by- j 
laxv  and  providing  and  declaring  j 
that  the  board  of  directors  may  from  j 
time  to  time  issue  and  allot  such  j 
common  shares  xvithout  iiornintU  or  j 
par  value  forming  the  increased  ixtr- 1 
tion  of  the  company’.s  capital  stock  i 
for  such  consideration  or  amount  as 
may  he  fixed  by  the  board  of  direc¬ 
tors. 

(c)  To  consider  and.  if  approved, 
pass  any  and  all  resolutions  and 
give  all  such  authorizin.g  and  direc¬ 
tions  as  may  be  necessary  or  desira¬ 
ble  in  connection  with  the  fore¬ 
going.  \ 


New  Partners  in  Toronto  Investment  House 


(TLAnLI'lS  n.  T-INDSFA*. 

Member  of  the  Cliieago  Board  of 
Trade,  w  Ito  li:t.<  been  tidmllfed  to 
partnershi)i  in  the  Stii(,'k  Kxelt.ingo 
lioiise  of  Caniphell.  Stratton  and 
Lindsey. 


HOILACi;  SWITZER. 

Associate  member  tif  the  New-  A’ork 
I’rodticc  Exchange,  xvho  has  been 
made  u  partner  in  the  Stock  Ex¬ 
change  house  of  Campbell,  Strat¬ 
ton  and  Lindsey. 


INTER.  POWER  CO. 
PUBUC  OFFERING 

Royal  Securities  Selling  $2,000,-' 
000  6’s  at  97  and  Interest, 
Yielding  6.20  P.C. 

•A  public  offering  is  heing  made  hx'- 
Royal  Securities  Corporation  of  $2.'. 
000,000  Intcrmitionai  Power  Com¬ 
pany,  IJmited.  6''r.  50-ye:ir  gold  dch- 
entnres.  due  March  1st  1557  at  a 
price  of  '*7  and  aeenied  interest  to 
yield  over  (;.20''7.  Funds  provided 
iiy  tlie  issue  xvill  be  ttsed  toxvard 
eo.st  of  additions  and  improvements 
to  tho  various  public  utility  proper- 
lic.s  eontroiled  by  International  '■ 
I’oxve:-  and  for  .general  corporate 
purposes. 

International  Power  Company  was 
incorporate. I  in  Canada  in  Fehruary. 
1526,  as  a  public  utility  holding  or 
oiicraltng  company.  It  acquired  at 
its  iiu'optioii  all  the  securities  of 
A'enezuela  Power  Company.  Limited, 
and  a  majority  of  the  capital  stock  of 
San  Salvador  Electric  Light  Com¬ 
pany.  .Nexvfoundland  T/ight  and 
Poxver  ('ompany.  Limited.  Bolivian 
Power  Company.  I.imited.  a  majority 
of  the  outstanding  o':;-  first  mortgage 
bonds  and  a  controlling  interest  in 
the  ca.pital  stock  of  Tho  Demerara 
Electric  Company,  Limited.  It  has 
since  acquired  UAVr  of  the  common 
stock  of  The  Porto  Rico  Railw-ays 
Company.  Liniite,!.  and  K'/r  of  the 
capital  stock  of  Oruro  Electric  Light 
and  Power  Company  (Bolix-ia),  and' 
has  largely  increased  its  holdings  in 
other  controlled  companies.  Com- ! 
hine.i  population  in  the  territories 
served  is  approximately  860.000,  and  i 
the  numher  of  light,  poxver  and  tele- 1 
phone  customei-s  is  in  excess  of  71,-1 
00b.  I 

Outstanding  securities  of  the  com-! 
pany  including  the  jircsent  issue, 
consists  of  $5.000.i'00  :iO-year  gold 
dehentures  (of  which  $3,000,000  boar  j 
Oto'/r  interest  and  $2,000,000  hear 
f>'"r  interest):  SS.OOO.Obi)  7e-$  first 
preferred  stock:  $2,000,000  6%  secon.l  • 
jireferred  stock  and  115.610  shares  of 
no  par  valtio  common  stork.  The 
fir.“t  iM'cfcrred  shares  and  common 
shares  are  listed  on  the  Montreal  . 
Stock  I'lxchange. 

Siixiitg  To  P.C  E fleet etJ. 

'Ihe  Porto  R:co  Railxvays  Com- 
panx,  wliieti  operates  tlirougli  :i  stih 
sidiaiy  tlie  electric  ligiiting  and 
IKiwcr  (ii.8l  ritiiii  ion  .'x  stems  in  San 
•Ilian  and  priiiel|ial  iiiiinieipalities  in 
the  easierii  .section  of  I’orio  Rico,  is 
now  eon:  ii'iicti'ig  an  additional 
li;. (Iro-eleel rle  .generating  .elation  of 
7.fMi(i  li  [I.  inslaHed  capaeity.  xvhich'is 
expected  to  be  in  oiieratjo'rt  by  about 
August  next.  I  (lii.-i.lera.ble  saving 
ill  operating  expeii;:-  will  he  effected 
from  tliis  develoiiineiii,  whiclt  wil! 
:-Uppl,v  Ihe  lioxve;-  .il  piesent  fur 
nished  liv  tlie  oii-loirtiing  ;  te:im 
plant  ill  San  .liian.  \  f  :iezuela  Piover 
<  (iiiipany  doiihUil  Ih:  capacity  of  if:-;' 
Maraeaiiio  steam  generating  plant 
Iasi  year,  ami  h;is  rci  ently  extended 
tiie  transiiiis.-jo'ii  :-yslem  from  il.s 
Barciuisinielo  plant  to  supply  three 
iieiglihoring  toxvii;-.,  .s.-in  Siilvador 
Kieetrie  l.ight  (  otiipanv  Is  building 
jui  additional  4.50n  li.p.  Itydro-elee- 
Iric  |i!;int,  anil  xvill  furnisii  |)ower  for 
oiieration  of  a  new  ptimping  station 
lieing  erei  ted  in  Hie  city  of  San  Sal- 
xarlor.  The  Iiemerara  Electric  Com- 
pc.ii.x  roinplete.l  in  October  L'lst  an 
eiilirely  modern  steam  turbine  plant 
of  3.75"  k.w  .  eapacitv  ami  has  iittain- i 
eii  a  contraet  for  the  supply  of 
powf-r  for  I  umping  to  ihe  new  water 
and  sewerage  systems  being  install¬ 
ed  liy  tin-  Government  of  British  I 
Giil.ina. 

I’.oiixian  Power  f’linip.m.'  h.as  re- I 
eenlly  imrelmsed  tlie  cdeetrle  light- I 
ing  system  from  I, a  l’:iz  ami  a  iraiis- 
mis.-ion  line  is  lieing  built  to  eoniteei 
tliis  wiHi  the  company's  )ireseiil  sy.s- . 
Icm.  Jl  lia,  al.sri  piireli;ised  the  tele¬ 
phone  sx.steims  of  roeh.abantba  and 
(Jnii'o,  ami  li;is  under  project  the 
reconstruction  of  iliese  systems  and 
Hie  in:iiiguraiioit  of  long  distance 
lelephon.'i  ;ervire  lietxveen  La  Paz, 
Oniro  and  '  ■oehaha'niba.  -Nn  addi- , 
tional  unit  of  2.25b  h.p.  is  now-  being 
instalied  in  tlie  corn panys  liydro- 
eieetric  generating  )ila.ni, 

<  nnsolidated  net  earnings  of  fn- 
lern.'iiio'nal  Poxver  and  its  contriylled  i 
eompanie:-;  for  the  y.-ar  ended  fie  ! 
eemlier  31st.  1528.  (piihjeet  to  audit), 
availali’e  foi-  re.’^erxrs  and  debenture 
intere;,!,  were  $1,381,134.  The  an- 
tiii.'il  interest  requiremeat  of  llte  total 
amount  of  debentures  now  to  be  out¬ 
standing  xvill  lie  $:!15.0bii.  'I'tic  equity 
rejiresenfed  by  preferred  and  com- 1 
ttion  shares  ranking  junior  to  Hie! 
delienlures  h.as  a  current  market 
value  in  excess  of  $  1  l.obij.ouu.  j 

Can.  Inter.  Investment  ' 

Trust  Officers  Elected. 

•At  a  recent  nieeling  of  directors’ 
of  Canadian  International  Trust.  Li¬ 
mited,  Colonel  K.  R.  .Marshall,  pre¬ 
sident  of  the  Standard  Fuel  Com¬ 
pany,  of  Toronto,  was  elected  to  the  : 
hoard:  W.  C.  Pitfleld  w.is  elected 
president,  and  .James  Hutchison.  C. 
A.,  vice-president,  and  an  executive 
committee  was  elected  conrdstlng  of 


•Messrs.  Piitfiold  :iii.l  Hutchison.  .1.  \j. 
-Apedailc,  C.A..  managing-director  of 
Price  Brothers;  P.  R.  Walters,  vice- 
president  of  Imperial  Toliaceo  Coni- 
'  pany  of  Canada,  and  .1.  .A.  Raymond, 
i  vice-pre.sident  of  Windsor  Hotel,  Li¬ 
mited. 

Offices  of  Ihe  company  arc  to  he 
located  tit  715  Royal  Bunk  Bldg., 
Montreal,  .1.  A.  Weldon  xvas  appoint¬ 
ed  treasurer  and  G.  Ryckman.  re¬ 
cently  of  the  Investment  Department 
of  tho  Royal  Trust  Company,  was 
appointed  secretary. 

NEW  MEBK  I.NE  II AT  IMH  STRY. 

Medicine  Hat.— There  is  it  prospect 
of  a  nexv  industry  opening  up  here, 
under  Ihe  management  of  .J.  G. 
Moore,  to  manufacture  a  v.iriety  of 
articles  in  the  nature  of  cleaning  and 
washing  preparations.  Negotiations 


We  own  end  offer — 


RECORD  .BUSINESS 
FAMOUS  PLAYERS 
IN  CURRENT  YEAR 

Attendance  For  First  Half  of 
Fiscal  Year  Shows  Wide 
Gain 

BIG  “TALKIE”  PRO(fR AM 


T'''amoti.s  Players  Ciiiiiiidiaii  4’orpora- , 
tion.  which  for  .some  years  has  been! 
liy  far  Hie  mo.st  Important  owner  an. I  j 
opeiator  of  moition  picture  llvealre.s 
itt  Canada,  shows  promise  this  year 
of  again  eclipsing  its  previotts  rec¬ 
ord  of  earnings.  .Attendtmee  at  the 
company's  chain  of  tlieafrcs  -.which 
a.t  present  extends  from  .Montreal  to 
XTetoria  -for  the  .six  months  ended 
:  Fehruary.  1525.  is  understoo'd  to  have 
eoiisiderahly  outstripped  that  of  any 
.similar  period  since  Hie  company 
xvas  'ineo:rporaled  in  152b. 

Famotis  Players  xvitliin  il.s  preseiit 
fiscal  year,  litts  eml>arked  iiiion  a 
!  programme  of  equipping,  initially,  4b 
of  its  principal  tlieatres  with  tiilking 
picture  appiiralus.  ’I’liis  equiimieut  is 
being  insltillc.i  as  fast  as  .delivery 
can  he  arranged,  and  is  already  in 
operation  in  20  theatres.  Hie  alien- 
dance  :tt  xvliieh  from  diiy  to  ria.v  ap- 
Itears  noxv  to  lie  limited  only  liy  their 
seating  cjipacify.  Indeed,  the  queue.s 
at  the  "talkie”  theaitrcs  seem  to  bo 
increasing,  and  this  is  reflected  carh 
xvcok  in  the  growtli  of  box  office  re¬ 
ceipts. 

The  phenomenal  growth  of  I'amotis 
Players  activities  is  shown  liy  the 
fact  that  in  l!t21  the  company  had 
16  theatres,  with  a  total  seating  cap¬ 
acity  of  I5.b0b,  Today,  it  owns,  eoti- 
trols  or  has  a  substantial  intere.'-t  in 
no  loss  than  15:i  theatres,  with  a 
eoml'lned  seating  eapiieity  of  more 
I  than  164.000. 

arc  under  xvay  with  the  city  council 
for  a  five-year  lease  o  nfirehtill  No.  i 
2.  as  premises,  which  would  be  suit-  | 
able,  subject  lo  minor  alterations.  1 


OKI 

Tlie  ( 
ing  Co. 
receipts 
Huiry  2 


Harle'y,  Milner  tSe  Co. 

Members  Toronto  Stock  Exchange 

c^nnounce 

the  opening  of  an  office 
at 

105  HOLLIS  STREET 

HALIFAX  .  N.S. 

Telephone  Sackvillc  655 

Resident  Manager 

T.  C.  DOUGLAS 

INVESTMENT  SECURITIES 

Private  xvire  connections  to  principal  financial  centres 

toronto-london-windsor-stcatharines-hamilton 


1  KEPEIPTS  .\T  TK.VIE.  !  .lanuary  1.  1525,  to  date 
’onsolidated  Minin.g  &  Smelt-  lollows  :  — 

of  Canada.  I.td.,  reports  ore '  ,,  .  'V‘ 

.  r,*  -  I-  i  '  <  finip.'uiv  nnnrs  ..  iI. 

at  I  rail  Smelter  from  l‘ eb- 1  inino.s 

2  to  28.  iiK’lusivo,  ami  from)  Thi»1  ..  ..  ..  12. ^ 


$12,000,000 

The  T.  Eaton  Realty  Co.,  Limited 

First  Mortgage  5%  Sinking  Fund  Bonds 

Series  "A” 

To  be  dated  April  1st,  1929.  To  mature  April  1st,  1949. 

Principal  arri  semi-annual  interest  January  1  and  July  1^  payable  in  Canadian  currency  at  any  branch  in 
Canada  (except  in  Yukon  territory^  of  The  Dominion  Bank.  Bank  of  Montreal,  or  The  Royal  Bank 
of  Canada.  Coupon  bonds  in  denominations  of  $1,000,  $500  and  $100,  registerable  as  to  principal. 

Redeemable  as  a  whole  or  in  part  for  Sinking  Fund  or  other  purposes  on  sixty  days’  published 
notice  at  par  and  accrued  interest. 

Rentals  payable. by  The  T.  Eaton  Co.  Limited  under  lease  agreement  fnon-cancellable  during 
W;  of  the  bonds)  for  the  properties  from  time  to  time  constituting  the  mortgaged  premi.ses 
••ill  be  more  than  sufficient  to  pay  ail  interest  and  retire  the  principal  of  the  issue  by 
maturity  through  a  Sinking  Fund. 

Trxjstee:  NATIONAL  TRUST  COMPANY,  LIMITED,  Toronto. 

THE  COMPANY:  The  T.  Eaton  Realty  Co.,  Limited,  is  being  incorporated  to  acquire  important  free¬ 
hold  and  leasehold  properties  of  The  T.  Eaton  Co.  Limited,  comprising  in  the  first  instance  the  Company’s 
Main  Store  premises  ^t  Toronto  (including  the  new  store  site  block  bounded  by  Yonge,  College,  Bay 
and  Haytcr  Streets),  Winnipeg,  Hamilton,  Moncton,  Saskatoon,  Regina  and  Calgary. 

All  the  Common  Stock  of  the  Realty  Company  will  at  its  inception  be  owned  by  The  T.  Eaton  Co. 
Limited. 

LEASE:  The  Realty  Company  will  lease  to  The  T.  Eaton  Co.  Limited  and  mortgage  to  the  Trustee,  by  way 
of  first  fixed  charge,  the  above  properties  valued  by  National  Trust  Company.  Limited,  at  over  $27,000,000. 
Rentals  payable  under  the  said  lca.se  will  be  a  direct  operating  charge  of  The  T.  EUiton  Co.  Limited. 

SECURITY:  Series  ”A"  bonds  will  be  secured, 

(a)  Initially  by  properties  constituting  the  mortgaged  premi.scs.  valued  by  National  Trust  Company 
Limited,  at  over  $27,000,000  of  which  over  $i  1 4,000,000  is  land  exclusive  of  buildings  thereon. 

(b)  At  all  times  by  not  less  than  $  1 00  certified  value  of  properties  for  each  $60  of  bonds  outstanding. 

(c)  Covenant  of  The  T.  Eaton  Co.  Limited  to  p^y  rentals  as  above. 

TRUST  DEED:  The  Trust  Deed  will  provide  that  additional  bonds  may  be  issued  and  properties  may  be 
added  or  may  without  consideration  be  withdrawn  from  the  mortgage  as  the  Realty  Company  may  decide, 
provided  that  at  all  times  there  shall  be  not  less  than  $100  certified  value  (according  to  its  valuation 
provisions)  of  property  comprising  the  mortgaged  premises  for  each  $60  of  bonds  outstanding.  Valua¬ 
tions  will  be  made  by  the  Real  Estate  Department  of  the  Trustee  or  by  Valuators  approved  by  it  or 
an  arbitrator,  all  in  the  manner  to  be  stated  in  the  Trust  Deed. 

Further  series  of  bonds  may  be  issued,  subject  to  compliance  with  the  Trust  Deed  as  to  value  of  the 
mortgaged  premises,  and  be  payable  in  such  currencies  and  at  such  places,  maturing  on  such  dates  and 
with  such  rates  of  interest,  sinking  fund  and  redemption  as  the  Realty  Company  may  determine. 

SINKING  FUND:  A  full  Sinking  Fund  with  annual  payments  commencing  April  1st,  1934,  sufficient  to 
retire  the  entire  Scries  “A”  issue  by  maturity  will  be  provided  by  the  Trust  Deed  and  be  payable  from 
rentals  under  the  leases. 

THF^  T.  EATON  CO.  LIMITED:  The  T.  Eaton  Co.  Limited,  lessee  of  The  T.  Eaton  Realty  Co.  Limited, 
operates  the  largest  Department  Store  and  Mail  Order  business  in  Canada.  It  is  also  one  of  the  largest 
manufacturers  in  the  Dominion.  Directly  or  through  subsidiaries  it  opcrat«’.s  Main  Stores  at  Toronto, 
Montreal,  Winnipeg,  Hamilton,  Moncton.  Halifax,  Saskatoon,  Regina,  Moose  Jaw,  Calgary  and  Edmon¬ 
ton  and  over  100  other  smaller  places  of  business,  viz.,  Canadian  Department  Stores,  Tcco  Stores, 
Groceterias  and  Order  Offices.  Employees  number  over  20,000. 

Founded  in  1869  by  the  late  Mr.  Timothy  Eaton  and  incorporated  in  1891,  the  business  lias  stcaiJily 
expanded  and  its  profits  increased.  Its  impressive  development  speaks  for  itself  while  in  efficiency, 
aggressive  leadership  and  success  in  all  that  pertains  to  the  Department  Store  business  the  T.  Eaton  Co. 
Limited  ranks  among  the  very  highest  in  the  world. 

Thjae  boneJs  are  offered  when,  as  and  if  issued  and  received  hy  us.  subject  to  approval  of  legal  details  by  out  solicitors,  Blake. 

I  ash.  Anglin  &  Cossets,  Toronto,  and  as  to  titles,  to  the  opinion  of  the  Company’s  solicitors.  Donald.  Mason.  White  &  Foulds. 

or  solicitors  approxred  by  them. 

PRICE:  95.14  and  accrued  interest,  yielding  5.40%. 

It  is  expected  that  interim  bonds  or  certificates  will  be  ready  for  delivery  on  or  before  April  15th,  1^9. 

Dom  iznoN  Securities  €)rporatio7« 


MONTREAL 
LONDON,  ENG. 


lelMlTBD. 

Establiihcd  1401 
E.  R.  Wood,  President 
Head  Office:  TORONTO,  26  King  Street  E. 
MONTREAL  OFFICE:  275  St.  James  Street  West 


WINNIPEG 

VANCOUVER 


The  suteinenu  herein  hevc  been  accepted  by  ut  u  eccurtie  but  ere  in  no  event  to  be  construed  as  reproentationa  by  us. 


THE  HNANCIAL  TIMES,  MONTREAL,  MARCH  15,  1929. 


Thousands  of  Widows 

are  obliged  to  earn  their  own  living,  not 
because  they  were  left  penniless  or  without 
property,  but  chiefly  because  they  in¬ 
herited  mismanaged  estates.  Have  you 
protected  your  estate  by  making  a  Will  and 
appointing  a  Trust  Company  Executor? 

\  Montreal  Trust 
\  Company 

\  11  PLACE  D’ARMES,  MONTREAL 


Iff  A  lAITPlT  A  Af/tP  AP  Increased  from  32.20%  In  1926  to 

InAINlfcNANLfc  Uf  Earnings  in  1928 

tiamil  VI  ^-ere  equal  to  over  ciglit  time.s  the 

IMDDA17CIUIC11IT  IN  preferred  dividend  requirements. 
I  llflf  llllVr.iflr.il  I  111  common  stock  •was  recently  es- 

j  A  Ilf  tablished  on  a  dividend  basis,  pay- 

CANNERS  RESULTS  ““perrinr.”'  “ "" 

•  prospectus  states  that  as  at 

CL  c  .  Itecember  31,  1928,  net  assets,  against 

rronts  dhow  rurther  Expansion  i  which  the  preferred  stock  is  a  prior 


SIR  HERBERT  S.  HOLT  A.  J.  BROWN,  K.C. 
Pmident  Vice-President 
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and  Balance  Sheet  is  Again 
Strong 

OPERATE  AT  CAPACITY 

Growing  Demand  Gives  Promise 
of  Continued  Growth  in  Busi¬ 
ness  This  Year  —  90  Cents 
Earned  on  2nd  Preferred 


obligation,  were  equivalent  to  2  l/'3 
times  the  preferred  stock  out.stand- 
ing,  or  $118.00  for  each  share  of 
$50.00  par  value  preferred  stock. 


HAMILTON  BRIDGE  j 
SHOWS  $176  ON  ' 
COMMON  SHARES: 

Surplus  of  $207,324  After  Divi-  i 
dends  on  Both  Classes  of  ! 
Preferred. 


STRONG  BALANCE  SHEET 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 
tlon  industries,  which  characterized 


the  period  immediately  before  the  industrial  activity  seen  in  .January 
war,  seems  to  have  culminated  in  and  February,  sales  prospects  in 
1!>12.  The  total  dollar  value  of  con-  manufacturing  centers  remain  very 


\  .Moderate  expansion,  both  in  earn- 

2ZI—  ’  ings  and  in  balance  siieet  position 
is  indicated  in  the  annual  report  of 
;  Canadian  Canners.  T.td.,  for  the  12 
months  ended  December  31,  1928. 

O  tj  T/  '''  **^*’  earnings  on  the  2nd  preferred 

stock  out.standing  equivalent  to  90 
<  ents  a  share.  Bond  interest  was 
ff.  If,  !(.  earned  "Vz  times  over  and  first  pre- 

.•  1  1  •  1  „r  ferred  dividend  after  all  charges  in- 

a  libera.!  allowance  for  de- 


AQC  r^AMPANV  I  of  $3.76  a  share,  after  ' 

vlifli/U  V vifll  iilf  1  dividends  on  both  classes  of  prefer- 

niii|ii|i|in  OtW/\ifrvkv^  stock,  arc  shown  ihy  Hamilton  I 

KFTTFk  \H|I WiNr  '»  its  first  annual 

IfLiI  llill  VlIvTTllfU  report  since  reorganization  and  pub-  I 
n An  *  n  I  ifh  a  ''®  financing  at  the  beginning  of  last  ’ 

Plln  r  A\l  YFAK'-'®®'"  I’rofits  for  the  year,  after  do- , 

»  WH  1  AUl  1  Lirtll  ]  predation  and  tax  reserve  amounted 

_  j  to  $408,699,  and  deduction  of  divi- 

Nel  Prnfiits  n(  819d917  iqoo  dends  on  both  classes  of  preferred, 

met  I'rotits  Of  $24,213  in  1928!,,„ck.  amounting  to  $201.37.5.  left' 
Compares  with  Defiat  of  i  surplus  for  the  vear  of  $207,324. 
$162,712  for  1927  The  balance  sheet  reveals  thecom- 

i  _  pany  In  a  healthy  working  capit-i! 

WORKING  CAPITAL  UP  £';.™"rbmS  S  . 

-  leaving  net  working  capital  of  $1.- 

A  decided  improvement  in  operat- !  108.805.  I'urrent  assets  comprise  j 


Economic 
Investment  Trust 

We  strongly  advise  holders  of  Economic  Invest¬ 
ment  Trust  S%  bonds  with  warrants  attached  to 
exercise  their  privilege  to  purchase  common 
shares  at  $56  per  share  on  April  1,  1929. 

Cochran,  Hay  &  Co.,  Limited 

Dominion  Bank  Building,  Toronto 

.r.  STR.\THF,ARN  HAY,  Member,  Toronto  Stock  Exekinte 

HAMILTON  LONDON  KITCHENER 

WINDSOR  SARNIA 


A  decided  improvement  in  operat-  . .  . . . . ^ 

I  predation.  2%  times  over.  ing  results  and  a  slight  betterment  j  fash  of  $89,796,  receivables  of  $1.- 

.erv  in  balance  sheet  nosition  is  shown  hv  i  120,757.  due  on  contracts  .11128,42;; 

imi'c  ®^  $836,20.),  compared  wdth  $813,406  .uj-i  i  or,  i  <•  .i  n  ^  ^ '"atcrlals  and  supplies  $152,501.  am! 

re-  1”  $777,230  in  1926.  Deduc- ,  •!'«  third  annual  repoit  o.  the  Pei-  i  investments  of  $242,750,  while  fixed 

!  tions  were  as  follows:  Bond  inter- 1  lection  Glass  Company,  I.iniited,  for  |  assets  are  shown  at  .?2,496.94;: 


struction  contracts  awarded  in  Can-  strong.  The  Brookmire  Economic 
ada  during  that  year  was  a  little  Service,  Inc.  states  in  its  latest  re¬ 


cash  of  $89,796,  receivables  of  $1.- 
120,757.  due  on  contracts  .1128,42;;. 
materials  and  supplies  $152,501.  am! 


MAURICE  FORGET 


gILLES  forget 


more  than  $463,000,000.  port  on  business  conditions  ^^e  '  bona  inter- j  leeuon  oiass  company,  Mniited,  for  |  a.ssets  are  shown  at  .?2,496.!M;; 

In  none  of  the  year.s  that  followed  central  manufacturing  States  offer  !  *23.3.45,:  first  preferred  divi- ■  year  ended  December  31.  1928.  In  -^niong  the  liabilities  pa.vables  an 

the  war  was  this  high  record  equal-  j^e  best  sales  prospects.  Indu.^trial  2’,?^  second  preferred  jpe  course  of  his  remarks  to  share- $576,296,  dividends  accrue, 

led.  until  1928,  when  the  total  was  a  activity  remains  at  record  levels  due  ' leaving  holders  the  nresideni  A  v  i4.^i.v,a  $‘*9,1-.i:  reserves  $,9.03 1:  and  siir 

little  more  than  $472,000,000.  The  to  the  high  Se  of  onSionrln  the  ''‘i*"''’  Sd  view  the  m^ct  $207,324.  The  55.200  share.s 

fact  that  the  1912  figure  was  actual-  #i,.o  coJi  I  added  to  the  balance  forward  of  ‘  !  "®  Pi^o^pect.s  oi  19..9  as  pg^  common  are  carried  a’  $:i9li, 

1!.  V„..  ,|J72  Lai  automobile.  Ure  steel,  machine  tool  tcic  cic  hHr,,,- =„,.r)t,.=  niost  encouraging  and  siimmanzed  Uoq 


fact  that  the  1912  figure  was 


. — - ^  ---  -  nuioHioDiie.  ure  sieei,  iiiavnine  tooi  i  •-uo  niosi  envoi  rag  ng  nm  snnmirtnzed  N>on 

ly  surpassed  foi-  the  first  *me  last  ^g^hinery  industries.  Increas-  ^  ot  ‘he  company  during  r  ?n 

year*  gives  added  point  to  the  ques  Gross  profit  aniounten  to  rki,*.5«I  lu  1  ^5  I  presenting 

tions  above  mentioned:  for  there  501.239.  from  which  $665,034  has  lieen  "’®  Pa^'^t  t2|holders,  chairmr 


1  r  II  inio  ©af^tem  and  New  Kngland 

was  a  severe  «'p“P  g„^  normally  prosperous 

when  (  anadians  suddenly  realized 

tllatthey  were  ovarsupplied  with  ma-  * 


conditions  in  the  Middle  West  State.s 
and  California  reflect  a  generally 


I  In  presenting  the  report  to  shart- 
I  holders,  chairman  .hiitics  I’Kiyfah 
I  says  in  part: 

,  "The  contract  taken  by  :hc  predc- 


terial  equipment,  having  far  more 

miles  of  railroad,  more  public  works  sMong  po.sitlon  for  the  country  as 
and  factories  than  they  could  use  “  wtiole. 
profitably  at  that  time.  It  is  to  be  ^ 

hoped  that  never  again  shall  wc  drift  Dnjeifi^g 

into  conditions  so  dangerous  to  sta¬ 
bility.  The  lesson  learned  in  those  — — — — — — — — 

days  is  not  yet  forgotten.  increase  or 

*  1928-29  Dfcvease 

As  compared  with  .lanuary  1928.  a  Bank  debit.*,  .tan.  ■1.09.9.000.000  -|-2o..'i 
very  considerable  increase  in  the,  28,125,800  -p  9.8 

number  of  assignments  under  the  ’j  252,437,3.17  -f29.2 

Bankruptcy  and  Winding  Up  Acts,  i>ig  iron.  Jan..  ..  S7.i-',ii4  -j-3.-).3 

as  reported  to  the  Dominion  Bureau  tanuai-.v  .  .  ii6.2fio  -4-38.0 

a*o*l=Hn.  evnerienced  in  &  +  S.3 


deducted  for  depreciation  before  ar-  1  ’P  part:  ' 

riving  at  net  profit  of  $836,205.  I’ro-  inr-lnriinp  fhai^f  1  "The  contract  taken  by  :hc  pred,  - ' 

fit  and  loss  figures  for  the  past  iU  '  oossor  company  for  the  iMbrication 

,-ompa re  as  follows ;  •  J''?''"'  I  s'eel  for  the  Welland  < 3.11:, I  ga to . 

lo-s  ■  i9‘’7  1920  nianiifaofnrod^  In  fbl  t"^®  ^®'Pf  j  represented  approximately  one-ihird 

I  .'t8:4«,2n.-,  $81 3.1, -,5  $777. :3„  JP  l’'j'P’-  the  total  output  for  the  year  a-id  w as  , 

nt .  I^he  net  profit  of  the  compauy  dur-  „nDrofitah1c  The  contraci  has  now 

Int.  23^3  4j,7  2|5.333  237.828  ,  lug  the  year  Under  review  amounted  | ,,  /omp  eted  and  the  loss  fully  nb-  . 

fit*  60^:718  .-.77.1.33  539, 1 02  !  .;»  f 3-  ^  I 

,  -p  i  1  ®r;‘i  4  t.n,‘o-n  ■  “A  substantial  volume  of  desirable  ' 

,  .  ®S®'P«‘iuut:inishod  orders  remained  0.4  ban.! 

’  "7$  t:,-.  ,78.357  . at  the  end  of  the  year  an,l  the  out-  I 

<1.  'P®V"'®.  ,1"  I  look  for  future  business  i.s  consi.l- 


FORGET  &  FORGET 

Membert  Montreal  Stock  Exchange 
Membert  Montreal  Curb  Mmrhat 


direct  wire  connection*  with 

Livingston  6^  Co.,  New  York  » 

240  St.  James  St.  West  -  Guardian  Building 

MONTREAL 


Bankruptcy  and  Winding  Up  Acts,  i>ig^  Iron.  Jan..  .. 
as  reported  to  the  Dominion  Bureau  •^feel.  Januai.v  . 
of  StatisUcs.  was  experienced  in  c^m^dity  Prices.' 
January  1929,  while  the  liabilities  October  .... 
of  the  assignors  also  showed  a  very  r«r  lY>udlnsa— 
considerable  increase.  Commercial  rndl'Mar.  2 

failures  numbered  269  in  January  c.  r.  R.  gross  week 
1929,  as  compared  with  197  in  the  end. Mar.  7  . 


failures  numbered  26!)  in  January  c.  r.  R.  gross  week 
1929,  as  compared  with  197  in  the  end. Mar.  7  . 
same  month  of  the  previous  year.  C.P.R. 

and  230  in  December  1928.  a  decided  Mar. '7  .  .  4.S9t.X39  -c-  9.0  •  t, 

Increase  being  noted  in  both  cases.  r.N.R.  net,  jan.  ..  2,08!,7i,,  — 10.2  |  ^  ’® 

The  liabilities  of  the  assignors,  am- 

ountlng  to  $4,110,756  as  compared  {^^Ports  !  '.  94  6"0  925  Xi^  '  n®’"'*’ 

with  $4,178,022  in  December  1928.  Ealanca  .  .  .  .  .  88! 624,3 15  ^ 

showed  a  slight  decrease;  when  stock  Market- 
compared  with  $2,811,418  in  Jan- 
uary  1928  a  large  increase  is  noted.  Aver,  week  Mar.  13 
15  ¥  45  45  • — In  each  case 


546.897  —  3.1 
354.637  -f  5.7 


3.802,900  i  3.9 
3,156,773  -flO.6 


Profit.*  •* 

102^  • 
:S8rt.2o:, 

1027 

$81 3. 4  r.r» 

1 

.$;7;.23n 

Bond,  Tnt. 

L’;!3.4  5  7 

236.33.3 

237.828 

Not  pri'fit* 

602.718 

577.133 

539,102 

Old  pfd. 

div. 

318, I*!': 

36  1.568 

l.«t  pfd. 

tiiv. 

**  7 1>  t !!  r, 

68.357 

2nil  pfd. 

div. 

218.741 

51.685 

V  fear’s 
suri». 

1  10.581 

1  35.095 

1  74.83  1 

Ual.  fwd. 

finri..' 

520.151 

995.621 

Total.* 

766.130 

6V5,.il9 

1,1  70,455 

Tran*,  to 
tnve.*t. 
and  OonL 

Re.«  . 

8.80.00*1 

P.  and  L. 
bal. 

766.1  30 

655.519 

520.15  1 

“A  substantial  volume  of  desirable 
iiufinishcd  orders  remained  ,in  haiu! 
it  the  end  of  the  year  ami  the  out-  I 


making  total  income  of  $195,128.  De¬ 
duction  of  expenses  at  $148,663:  in¬ 
terest  at  $5,950;  depreciation  at  $12.- 
476  and  reserve  for  bad  debts  at 
$3,825.  left  a  net  profit  of  $24,213. 
The  previous  •  deficit  amounted  to 
$142,982  rfnd  the  addition  of  $4.- 
407,  adjustments  affecting  prior 


cred  favorable. 

"During  the  year,  $133,460  was 
added  to  the  value  of  fixed  assets  be¬ 
ing  moneys  expended  for  ex'.en.siou'; 
rind  additions  to  plant,  and  equip¬ 
ment.  Included  in  this  amount  was 
an  expenditure  of  $17.00U  to  equip  ! 
the  buildings  of  the  company  with  , 


RENE-T.  LECLERC 

INCORFORATED 


INVESTMENT  BANKERS 


MONTREAL 

240  St.  James  Street  West 


QUEBEC 

71  St.  Peter  Street 


4.891.839  -3-  9.0  | 
2,08  !,7  l„  —10.2 


r.  and  1,.  :  report  of  $123,175.  means  of  effecting  asav- 

i,al.  766.1  30  655.519  520.15  1  Among  the  a.ssefs  of  the  halaurc  j  g-proximately  $20,000  anuual- 

Workiiig  (apHal  SIroiip.  inventories  are  shown  up  al-i,,.  insurance  premiums. 

The  balance  sheet  shows  total  as-  .'^oXfi  •  ®®’' 

sets  for  1928  as  .$21,272,841.  of  which  n.in  i  cf  completion  of  the  organization  ol 

figure  $4,903,269  is  for  inventory.  ;  your  directors  look 

Property  account  takes  care  of  over  •;-®' :  «r4%S2  *  ifX  coming  year  with 

$13.000.,  no.  TJahilities  maintain  an  I.X.*’®*"!  ii'®'  I  confidence." 


will  be  the  means  of  effecting  a  sav¬ 
ing  of  approximately  $20,000  annual¬ 
ly  in  fire  insurance  premiums. 

"The  year  under  review  has  seen 


Established  1901 : 


306.428  -ro8.1 
199.9  —  3 


$13.0OO.,40(i.  Liabilities  maintain  an  bank  loans  up  $73.-  _ 

easy  level  with  the  prertding  -vears^y^O.  accounts  payable  up  $13,000.  I 

figure.s.  Mortgages  ate  ml.  as  they  ^  working  capital  in  the  current  ;  ScrVICC  Stations  Co. 


*  *  *  *  • — In  each  case  refers  to  P.C.'*  of ;  1927.  reportwasupat.$]96,600  ascompa  r- 

The  Dominion  Bureau  of  Statistics  I*'®*  <  «rrent  assets  arc  well  in  excess  ^  $181,584  at  the  end  of  the 

Tvriee*  nti  «e»Pondlng  period  In  previous  year.  of  liabilities,  with  the  ratio  better 


index  number  of  wholesale  prices  on 
the  base  1926  equals  100  rose  1.2 
points  in  February  being  95.7  as 
compared  with  94.5  in  January,  109 
price  quotations  were  higher,  48 
were  lower  and  345  were  unchanged. 
Of  the  eight  main  groups,  four  were 


Coverdale,  Richardson  In 


of  liabilities,  with  the  ratio  better ,  preceding  year. 

than  7  to  1.  Net  working  capital  _ I _ 

stapds  at  $4,905,954.  Quick  assets. 


If;  PI  .  D  •  s  exclusive  of  investments,  are  valued  ;  Canada  Dry  Earns  $6.10 

ivingston  Hlevator  rroject.at  $5,600,732,  against  current  liabi-  A  CU---  P--s  ' 


Pays  Extra  On  Stock 

!  -  I 

Toronto.  -  The  dividend  declara¬ 
tion  on  the  class  "A  "  and  ‘‘B’’  shares 
of  Service  Station  Equipment  tom- 


IMPORTANT  COMMISSIONS 

IliiyiiiK.  ^cllinK*  «*onft<lentlnl.  mIII  l»r  for  renponslhlr 

flrniK  or  liidHidunlA  l»y  bond  of  'I'oroiito  firm  ^InHitiK  ^vernl  Kuroprnii 
iMkunfriow.  Hny  laf.  OninK  to  tlnir  liniTtt  only  n  fc^  c'oui- 

iiilaMluna  Mill  br  tnken. 

Inquire  lit  once. 

Hox  f.l*  Finiiii4*i2il  'riniea.  'I'oroiito. 


(Continued  from  Page  1.1 


iitles  of  only  $691,778.  There  arc 
no  bank  loans  or  other  indebted- 


er  levels  for  grains,  flour  and  other  ‘he  St.  Lawrence  route  and  the 

milled  products,  apples,  bananas,  demand  for  Canadian  grain. 

tea,  rubber,  linseed  oil,  and  canned  i-ei  il  be  considered  for  a  moment 


Assrt* 

'$■  $  *'  :  no  par  shares  outstanding  and  com- '  management  to  pay  the  bonus  to 

1  12.136  $  7.377  $  34.131  p;ired  with  $2,334,181  earned  in  1927.  1929  in  four  instalments  of  ten  cent 

’  ^  cn!? 4  which  was  equal  to  $5.07  on  iRr'  i  ^ - 

llLr.'.’J_LT.  JJ — 1!1_  I  459.903  shares  then  outstanding.  i- - 

5,729.417  \  consolidated  balance  sheet  ' 

1,812. 9, )0  l.,22,.,i  l,,,>,,5.4  gj^  improvement  in  assets  of  i 

13.87  1.461  Ki. 854, 369  13.862,655  Over  $2,000,000  due  largely  to  inven-  ■ 

62.1:;;:  55.372  51.931  i  tories  and  accounts  received.  Sur- '  m  ^ 


tea,  rubber,  linseed  oil,  and  canned  Let  it  be  considered  for  a  moment  ra,h  g  12,135  $  7.377  .8  34.131  pared  with  $2,334,181  earn 

vegetables.  Animals  and  their  pro- |  w^iat  this  increased  grain  carrying  ,  .vc,-.  i  "  hich  was  equal  to  $5. 

ducts  advanced  from  106.5  to  108.2  fhc  St.  Lavyrcnce  route  means.  j  459.903  shares  then  outsts 

higher  prices  for  furs,  meats,  poul-  f’^iroers  and  shippers  of  ports  on  the  ,  5,729.417  5,956.sng  5.600.731  1  q'Pe  consolidated  bala 

try,  butter,  cheese,  and  eggs  more  upper  inland  lakes  are  not  deeply  '  Tnvf.st.  1, 812.960  1.722,271  1,757,524 1  gj^  improvement  Ir 

than  offsetting  lower  prices  for  fish,  concerned  over  the  point  of  having  rjs54  369  n86->  655  over  $2,000,000  due  largelv 

hides,  leather,  livestock,  milk  .md  t^ir  grain  and  freight  taken  out  |  ”-*62. 133  "*55.^72  ' 

lard.  Wood,  wood  products  and  pa-  by  X  If  !  ^  -i  i-i.  •r-i  -sr.!*"  "i  •-> LTi  r*’"®  account  was  increased  bv  $812.- 

per  rose  from  98.0  to  98.2,  chiefly  gg®  possS^ rftel  and  ?uS  d’eT  M.-MbMlc-;  '  '  252.  to  a  total  of  $2,936..5-  ' 

because  ot  advances  in  some  Imes  eat  PossiDie  rates  and  quick  des-  ,^26  1927  in2S  stock  Increases  brought 

of  lumber.  Non-ferrous  metals  rose  ]?®XX  A ^  il'tics  from  this  item  to 

from  93.6  to  95.7.  advances  in  cop-  srain  and  freight,  outbound  and  |  si-' 37s  694  778  $3,000,000. 

per,  lead,  tin  and  zinc  more  than  'Bonds  ‘  l.onV.nor  sSM.’tls  - 


A  Share  For  Past  Year  i  pany  for  the  fi^st  quarter  of  1929  ;  ”  -  -  --  - 

i.s  accompanied  •  J*”  ro'XVfX  nav- i  and  place  the  "B"  issue  on  the  same  iribuliou  Is  to  be  divided  hct\vcc:i 

fanada  Dry  Ginger  Ale.  Inc.,  Dela-  cents,  as  well  as  the  regiilat  pay  |  ana  piace  me  b  issue  on  ine  same 

vare  and  Its  subsidiaries  renorts  I  ment  of  fortv  cents.  In  1928  this  ;  basis  as  tihe  A  stock.  Both  classes  ;  '1  u. 

ict  proms  for  tS  vear  Mded  Dec  companv  paid  an  initial  dividend  of  of  stock  participate  equally  in,  Removal  of  restrictions  against 

1  19'’8  as  103  ^94  ifter  interMt' '  foHv^  eentf  makiive  $2  in  all  on  the  carning.s.  with  the  exception  that  ,  payment  of  dividends  on  the  "If 

I  '  .  1  L  TKiJ  i '•  A”‘ sfook  ibP  issue  is  entitled  to  ilivi- j  slock  before  December  .31,  1930.  by 

s  -I'f  life  rate^of  $6  if  on  thVaOS  8.5S  i  flvidentlv  it  is  the  intention  of  the  dends  of  $1.60  a  share,  first.  The  ja  special  meeting  in  1928,  paved  the 
n  Jr  to  pay  the  bonus  for  "B  '  shares  are  then  entitled  to_an  way  for  the  present  aetion  of  the 


equal  amount  and  any  further  dis- 


offsetting  declines  in  .silver  and  ,  j®  ®  matter  of  importance  to 
antlmonv.  Non-metalie  minerals  fell  Canadians  that  approximately  half 
from  94!!  to  93.7  chiefly  because  of  the  export  wheat  has  been  going  out 
declines  In  gasoline  and  kerosene.  tbe  United  States  ports.  That, 
Textiles  and  textile  products,  iron  "as  been  due  not  to  the  preference 
and  Its  products  and  chemicals  and  of  shippers  for  the  southern  route, 
allied  products  "were  stationary  or  "lit  rather  to  the  limited  capacity 
practically  so.  ®""  season  of  the  Uanadlan  route. 

♦  ’  *  #  46  which  made  it  advisable  to  ship  part 

Thp  vntiimn  of  tr.ade  in  the  Un-  of  the  export  grain  via  United  States 


i 
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$ 
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2,282.112 
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6,8.39.562 

21.479,271 

21, .388. 82? 

21,272,8  11 

252,  to  a  total  of  $2,936,581.  f'anital 
stock  Increases  brought  the  liab- 


Our  New  H 


ome 


(liaiige  Fiscal  Year. 


Corrugated  Paper  Box 

Earns  $3  on  Common 

Toronto  Bureau  The  I'lnuKrlal  Times 

Toronto  —  Announcement  of  the 
company’s  intention  to  offer  addi- 
tional  preferred  and  common  stock, 
tile  proceeds  of  which  financing  are 


The  volume  of  tr.ade  in  the  Un-  export  grain  vta  United  States  j  |  tlie  proceeds  of  which  financing  are 

Ited  States  during  the  week  ended  P"’’*®  *"  ^be  last  three  months  of  the  ;  In  accord  with  the  practice  of  to  he  applied  towards  the  cost  of 
March  2,  as  reflected  by  check  pay-  fajen^iar  year  and  to  continue  to  ;  some  of  the  large  canning  companies  plant  expansion  in  Toronto  and 
ments,  was  smaller  than  in  the  pre-  ®b'P  fut  by  that  route  .after  the  St.  in  the  United  State.s,  the  chairman  Winnipeg,  was  a  feature  of  the  an- 


cedlng  week  but  greater  than  a  year  Lawrence  is  locked  up  for  the  win-  of  the  board.  Mark  Bredin,  gives  r.ual 
ago  according  to  the  w'eekly  state-  Once  the  facilities  of  the  St.  notice  in  the  report  of  a  proposal  to  |  Paper 

meat  of  the  Department  of  Commer-  Lawrence  route  are  increased,  both  j  ask  shareholders  for  authority  to'  The 


leg.  was  a  feature  of  the  an- 
meetlng  of  the  Corrugated 
Box  I'o..  held  liero. 
consolidated  balance  sheet  of 


ce.  Industrial  activity,  as  indicated  ®®  r®®P®cts  elevator  capacity  and  end  the  fiscal  year  Afarch  31.  instead  ]  Ihc  company,  together  with  that  of 
by  operations  in  steel  plants,  was  shipping  facilities  for  rapid  move-  of  December  31,  as  at  the  former  its  Winnipeg  siibsidiaiy.  Hilton 
also  greater  than  during  either  com-  there  should  he  an  increase  period  the  stocks  of  manufactured  Bros.,  lAd..  showed  profits  had  in- 

parative  period.  The  production  of  *^be  volume  of  grain  moved  an-  goods  are  generally  at  a  minimum.  c  t  ea. ted  approximately  fifty  per  cent, 

bituminous  coal  during  the  latest  by  this  St.  T.awrence  route.  "Owing  to  the  present  position  of  ov6r  those  of  the  predecessor  coin- 

reported  week,  while  somewhat  low-  Once  the  grain  can  be  moved  in  our  stocks  and  tlie  prospects  of  busi-  panics  in  1927,  while  sales  for 
er  than  during  the  preceding  week,  4^"B4me  and  with  maximum  speed  ness  through  the  balance  of  the  sea-  the  first  two  months  of  the  current 
was  Bubstantially  larger  than  in  the  wi"  cease  to  be  the  same  son,  due  to  improved  business  con-  year  have  exceeded  those  of  the 

same  week  of  1928.  The  output  of  ^^n^and  for  the  deep  waterway.  It  is  ditions  and  inerea.sed  eonsumptive  corresponding  period  last  year  by- 
lumber  showed  a  gain  over  the  pre-  anticipated  that  package  freight  demand  both  domestic  and  export,  over  20  per  cent, 
ceding  week  but  a  decline  from  a  ®'’®''  iRake  the  use  of  the  deep  we  are  arranging  to  operate  prac-  t'urrent  assets  amount  to  $271,840 
year  ago.  Petroleum  production  was  '''■®t®L3vay  to  an  extent  which  grain,  i  tically  all  of  our  factories  to  their  and  current  liabilities  to  $69,655. 
running  considerably  in  excess  of  ®,  nd  bulk  freight  will  find  it  maximum  capacity  during  the  com-  leaving  net  working  capital  at  $202,- 

last  year  Freight-car  loadings  cov-  belpfnl.  Consequently  it  would  ap-  ;  ing  year,”  said  Mi.  Bredin,  in  his  re-  185.  Current  r.atio  is  approximately 

ering  the  latest  week  showed  a  gain  P®®?',,*'’’?^  with  plans  on  a  large  scale  marks  to  shareholders.  four  to  one. 

over  the  corresponding  period  of  ^*1®  ’P®“  '’®  appreciated,  of  cour.se.  .1.  S.  A.  Whealy.  president  of  the 

country  is  Ukely  to  see  the  advanf-  that  crop  conditions  govern  our  company,  presented  the  directors* 
4^  M  41  ages  of  the  St.  T^wrence  route  be-  ability  to  jiack  to  our  iiiaxiimini  ca-  report  and  in  the  couise  of  his 

Reports  trmn  every  .section  of  the  !"«  availed  of  by  shipping  interests  parity.  It  generally  ..happens  that  speech  remarked: 

iTnlteH  «;t  ite5  show  that  business  ®""  ®l®Yator  companies  to  an  ex-  every  year  sees  one  or  more  varie-  "Profits  for  the  nine  months’  per- 
and  Industry,  as  a  whole,  expanded  h’’  what  would  ties  of  fruits  or  vegetables  on  the  iod  ending  December  31.  1928.  be- 

subatantiallv  during  Februarv.  Man-  ®®  P"*®'ble  if  'he  deep  waterway  i  short  .side.  However,  owing  to  the  fore  providing  for  depreciation. 


vlmU 


I  I  JV 


over  the  corresponding  period 
1928. 

«  ¥  W  ¥ 


185.  Current  ratio  is  approximately 
four  to  one. 

.1.  S.  A.  Whealy.  president  of  the- 


location  of  our  factories  in  all  sec-  amounted  to  $174,255  and  after  de- 
ttons  of  Canada,  when  w*’  are  short  ducting  depreciation  of  $26,507.  left 
in  one  section  we  generally  secure  r,  balance  of  net  profits  of  $147,748, 
compensating  advantage;-  in  other  out  of  which  regular  dividends  have 
sections.  been  paid  on  the  prefprred  stock, 

"The  established  polii  y  of  your  and  a  sum  has  been  set  aside  for 


share  on  the  tO.OOO  .shares  of  com¬ 
mon  stock  before  providing  for  in¬ 
come  tax. 


aiihntnnHjilIv  riiirine-  Fehniarv  Man-  ..  snori  siae.  However,  owing  lo  iiie  tore  proviniug  lor  aeprecianon, 

ufacturlng  operations.  especially  opened  right  through.  j  location  of  our  factories  in  all  sec-  amounted  to  $174,255  and  after  de. 

in  the  kev  industries  are  at  a  con-  |  ttons  of  Canada,  when  w’  are  short  ducting  depreciation  of  $26,507.  left 

slderable ’higher  level,  and  the  vol-  General  MotorS  Employs  I  ®"®  ®®®^’""  ''■®  ®®®;"-®  a  balance  of  net  profits  of  $147  748. 

ume  of  turnover  in  practically  every  fiAO  Mon  sf  WslIrAw.llA  I  compensating  ad\autago:  in  other  out  ol  which  regular  dividends  have 

line  Is  greater  than  at  this  time  men  Bl  WBlKervilie  |  sections.  been  paid  on  the  prefprred  stock, 

last  year.  Prolonged  cold  weather  '  Walkendlle.  --  Production  of  Gen- 1  "The  established  polii  y  of  your  and  a  sum  has  been  set  aside  for 
in  many  sections  of  the  country  has  eral  Motors  trucks  and  coaches  is  I  directors  to  avoid  as  lar  as  possible  sinking  fund  requirements  in  ac- 
given  retailers  opportunity  to  dls-  now  in  progress  on  an  extensive  |  wide  fluctuations  in  prices,  has  no  co.rdance  with  the  articles  of  incor- 
pose  of  their  stocks  of  winter  goods  scale  in  the  plant  here  of  the  Tnick  '  doubt  been  of  assistance  in  our  he.  poration.  The  balanee  of  $125,960 
to  a  greater  extent  than  in  recent  Division  of  General  Motors  of  Can-  j  Ing  able  to  show  .t  steady  increase  represents  earnings  of  over  $3  per 
years--with  the  result  that  inven-  ®da.  Ltd.,  aocordiog  to  an  announce- ,  in  sales  each  jear.’  share  on  the  tO.OOO  .shares  of  com- 

tories.  as  a  whole,  are  lighter  than  ment  made  by  H.  H.  Henchel,  gen-  --  - -  mon  stock  before  providing  for  in. 

last  year.  Business  in  general  shows  eral  sales  manager.  iMontroy  Investment  Corp.  come  tax. 

little  or  no  apprehension  with  re-  Truck  and  coach  bodies  are  being  ;  C\(fenra  Prof^rrmA  SharPA  - 

gard  to  the  existing  credit  el tiua-  ■constructed  in  the  big  iplant,  which  v/rrere  rrcicrrcu  *^iiarc9  |  poRM  FANNlNfi  TO. 

flon.  In  spite  of  tho  high  rates  1  was  taken  over  only  a  few  months,  -  ;  ,  '  ^ 

prevailing  for  stock-niarkoi  h^ans,  a®o  when  the  business  was  moved  1  An  offering  la  being  made  on  the  Kingston.  -  An  announcement  is 
the  banks  are  making  available  am-l^^sre  from  Oshawa,  Ont.  |  Canadian  markets  of  6%  cumulative  made  of  the  formation  of  a  new  can- 

pie  funds  for  commercial  purposes.  The  new  plant  is  housed  In  two  preferred  stock  of  the  Montioy  In  ning  company,  to  he  known  as  Unit- 
Distributive  trade  Is  expanding  large  buildings  with  several  smaller  j  vestment  Corporation.  Limited.  The  ed  Canners  Limited,  which  will 
rapidly,  and  there  Is  every  Indlca-  ones  adjodning,  the  whole  being  ;  shares  are  being  offered  by  Ver-  build  a  canning  plant  at  Consecon, 
tlon  that  the  first  quarter  of  this  planned  to  allon-  for  futUTe  exipan-  sallles-Vidrlcaire-Boulais.  Limited  at  Fenton  .McMahon  will  be  secretary- 
vear  will  rank  well  above  the  similar  alon.  At  one  side  ie  a  large  test  I  par  ($541.00  per  share)  to  yield  6%,  treasurer,  having  resigned  as  man- 
period  of  last  year.  track,  w-here  trucks  are  tested  over  I  and  carries  witli  it  a  negotiable  ager  of  Belleville  Canners  limited. 

- ^  a  measured  course.  !  warrant  to  purchase  one  share  of  no  Alex.  Lipson,  Piefon,  is  president 

j  Approximately  800  men  are  now  i  par  value  common  stock  with  each  and  John  Shannon.  Bloomfield,  vlce- 
Forrsovafiran  i  at  the  Pliant,  In  the  i  share  of  preferred,  at  $26.00  per  president.  Be.sides  these,  the  dlrec- 

*  Truck  &  Coach  Division,  and  this  share,  to  January  31.  1930,  at  $30.00  tors  include  Messrs.  George  Lazier 


On  or  about  May  1st  our  growing  head  office  organization  will  occupy  the  building 
shown  above,  located  at  the  corner  of  Saint  James  and  Saint  Peter  Streets  in 
Montreal. 


FORM  NF>V  FANNlNfi  FO. 

Kingston.  An  announcement  is 


The  purchase  of  this  seven  story  building  in 
the  heart  of  Montreal's  financial  district  marks 
another  milestone  in  our  progress. 

With  justifiable  pride  we  reflect  on  the  im¬ 
portant  part  wc  have  played  in  the  develop¬ 
ment  of  Canada's  natural  resources,  and  the 


useful  service  wc  have  been  able  to  render 
Canadian  Investors  through  the  facilities  of 
our  various  offices  in  ten  cities  in  Canada. 

Our  forthcoming  issues  will  enlarge  the  oppor¬ 
tunities  for  contributing  to  Canada's  progress 
by  sound  investment  in  the  country's  basic 
industries. 


A  FF5C  COMPANIES  WITH  WHOSE  FINANCING 
VCF.  HAVE  BEEN  IDENTIFIED 


Peutr  Cerpornuon  of  Canaaa,  limited 
Southern  Canat/a  Potter  C.ompany,  IJmitea 
Dominion  Potter  &  Trantmission  Company,  l.imtled 
Canada  Northern  Potter  Corporation,  Limited 
eastern  Dairies  Limited 


Vinnipet;  Electric  Company 
Manitoba  Power  Company ,  Limited 
Fast  Kootenai  Power  Company,  Limited 
firttish  Columbia  Power  Corporation,  Limited 
McColl-Fronlenac  Oil  Company  Limited 


OF  CANADA  LIMITBP 


i«  expected  to  be  Inicreased  consider-  to  January  31,  1931  and  at  $35.00  and  Bernard  Shannon.  Hubert  Mc- 


Real  EMate  ::  Mortgage  Loane  ably  In  the  next  few  weeks.  to  January  31.  1932.  Donald  will  succeed  F.  E.  MarMa- 

1409  Peel  St.,  Montreal  "Walkervllle  pOant  of  the  Gen-  Montroy  Investment  Corporation  hon  as  manager  for  the  canning 

John  J  Fltagerald  cheatar  M  Martin  Motors  of  Canada.  Limited.  Is  was  formed  In  1926,  and  has  enjoyed  factory  of  the  Belleville  Canners 

Preaidaiit  Oen.  Sales  Mgr.  Of  most  oompilete  and  mod-  a  steady  record  of  progress  in  earn-  Limited.  Mr.  MacDonald  has  been 

em  truck  and  body  p'lant*  In  the  Inge,  the  ratio  of  gross  eamitngs  a  director  of  the  company  since  its 
enittre  Dominion  .  to  average  capital  employed,  having  inception. 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

21 5  St,  fame!  Street,  MONTREAL. 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont. 
Winnipeg 
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ORE  RESERVES  A 
BIG  FEATURE  OF 
NORANDA  REPORT 

Show  Increase  Of  Over  $51,- 
000,000  During  Year  To 
$79,000,000 

EARNED  $1.39  A  SHARE 

Surplus  After  All  Charges  And 
Generous  Write-Offs  At  $1,- 
360,256.  —  Balance  Sheet 
Position  Strong. 

Toronlo  ll’.irc!iu  The  KliiniU'Inl  Time*. 

roronlo.  —  The  must  important 
rraturc  of  the  annual  .statement  of 
Noranda  .Minos  I.td.  for  the  year 
(■mlcil  Deoember  Hist  192S  was  the 
I  real  increase  in  ore  reserves  to  a 
total  of  over  $7‘i.0o0,000.  This  com¬ 
pares  with  .<27.471,17.')  at  the  end  o:' 
I‘il’7.  Average  content  of  the  ore 
uas  above  7"f  copper,  while  the 
average  in  sold  was  somewhat  low* 
er.  The  official  estimate  of  ore  re¬ 
serves  were  based  on  .a  price  of  1,' 
cents  per  pound  for  copper,  where¬ 
as,  the  current  price  is  20  cents  pc’- 
pound. 

The  profit  and  loss  account  show¬ 
ed  $1.39  per  share  earned  on  the 
•stock.  Gross  revenues  exceeded  $C,- 
000.000  and  net  profits  were  approx 
i:nately  $3,000,000. 

The  total  revenue  for  the  year 
amounted  to  >0,244'.051  and  less  costs 
of  mining,  administrative  expenses, 
bond  interest  and  income  tax  pro¬ 
vision  left  an  operatin.tr  profit  of 
.$3,018,247.  ITom  the  operating  pro¬ 
fit  was  deducted  bond  redemption 
premium,  $27,500;  organization  and 
administrative  expenses,  and  bond 
and  other  interest  applicable  to 
prior  periods.  $20,901:  prospecting 
and  exploration,  outside  properties, 
$279,922  and  reserve  for  depreciation 
of  buildin.gs,  plant  and  equipment, 
etc.,  $1,063,697  which  left  a  balance 
transferred  to  surplus  account  of 
$1,360,256. 

>Vaite  Making  Profit. 

In  his  remarks  to  shareholders, 
president  .lames  Y.  Murdoch  states 
that  Noranda's  subsidiary,  AVaite 
.Ackerman-Montgomery  Mines,  is  ! 
now  operating  at  a  profit  and  an 
energetic  and  comprehensive  devel-  ' 
opment  programme  is  planned  for , 
the  current  year. 

An  extensive  development  pro-  ■ 
.gramme  has  been  and  is  being  car¬ 
ried  out  also  on  the  Aldermac  mines,  j 
A  large  tonnage  of  low-grade  ore  i.s 
indicated  and  possibilities  of  higher 
grade  hodic.s  are  being,  investigated. 

It  is  believed  that  the  property  is  one 
of  promise. 

In  estimated  ore  reserves,  copper 
i.'^  taken  at  15  cents'  a  pound  com¬ 
pared  with  the  current  market  price 
t>r  18  ceiitr.  'J'aking  into  account  the 
new  (iiscovery  made  in  the  past  year 
ill  “11  "  ore  body,  the  indicated  ton¬ 
nage  of  ore  at  January  16,  1929,  as 
interpreted  from  the  results  of  drift¬ 
ing.'^.  cross-cutting  and  diamond 
drillin.g.  amounted  to  3,097,000  'tons, 
having  a  gross  value  of  $79,340,000, 
compared  with  1,198.375  tons  with  a 
gross  value  of  $27,474,475  in  the  re* 
liort  a  year  ago,  copper  then  being 
taken  at  13  cents  a  pound. 

The  average  grade  of  ore  as  esti¬ 
mated  in  the  new  report  is  approxi¬ 
mately  7.31  per  cent,  copper  and 
$3.68  gold,  compared  with  6.73  per 
cent,  copper  and  $5.44  gold  on  Jan¬ 
uary  1.  1928. 

“As  officially  announced  a  short 
time  a.go,  your  company  has  entered 
into  an  arrangement  with  the  Bri¬ 
tish  Metal  Corporation  Limited,  of 
London.  England,  and  Nichols  Cop- 
per  Company,  of  New  York  City,  for 
the  erection  of  a  copper  refinery 
in  ea.stern  t'anada.  Plans  for  this 
important  development  are  progress¬ 
ing  satisfactorily  and  when  circum¬ 
stances  warrant  you  will  be  advised 
of  progress.”  ‘ 

The  new  concentrator  started  at 
the  beginning  of  1928  was  not  ready 
to  operate  until  October.  Since  that 
time  only  one-half  the  concentrator 
lias  been  in  use,  treating  ore  from  1 
the  Malte  Ackerman-Montgomery 
mine.  During  the  last  three  months 
of  1928.  4.450  tons  of  ore  were  mill¬ 
ed  and  the  copper  concentrates  ship-  j 
imd  to  the  smelter.  1 

I'rogress  On  “H”  Body. 
Regarding  the  ore  reserves,  E.  I 
Hibbert,  general  manager,  says  in  i 


'  was  the  discovery  of  high-grade  ore 
i  in  ‘H’  ore  body  on  the  600,  725,  850 
and  975-foot  levels.  This  ore  was 
]  first  met  with  in  .No.  3  shaft,  a  short 
:  distance  above  the  975-foot  level  and 
has  been  partly  opened  up  on  all 
!  levels  below  the  GOO-foot  level,  and 
I  also  partly  explored  by  diamon J 
'  drilling  below  the  975-foot  level,  but 
'  most  of  the  work  has  been  done  on 
the  975-foot  level.  The  knowledge 
so  far  gained  from  drifting  and 
diamond  drilling  would  indicate  the 
'  richest  part  of  this  ore  body  was  at 
'  its  eastern  end  close  to  number  three 
shaft  and  that  this  end  of  the  ore 
body  narrowed  below  the  975-foot 
level  and  diamond  drilling  has  only 
been  successful  in  tracing  the  down- 
!  ward  continuation  of  the  ore  body  at 
this  end  for  some  200  feet.  The  west¬ 
ern  portion  of  the  ore  body  now  ap  ■ 

'  pears  to  be  wider  than  the  eastern 
part,  but  on  the  975-foot  level  only 
a  narrow  band  close  to  the  south 
,  boundary  appears  to  be  commercial 
'although  there  arc  indications  that 
in  depth,  higher-grade  ore  will  he 
met  with  at  this  end. 

"The  discovery  of  the  high-grade 
ore  body  from  the  600-foot  level  to 
a  point  some  200  feet  below  the  975- 
foot  level  at  the  eastern  end  of  this 
ore  body  has  been  responsible  for 
the  increase  in  the  ore  reserves  ove*.  , 
last  year,  but  it  is  interesting  to 
note  that  extensions  of  the  smaller 
ore  bodies  in  depth  and  laterally 
have  Indicated  sufficient  additional 
ore  in  these  bodies,  although  ol 
lower  grade,  to  approximately  equal 
the  tonnage  of  ore  mined  and  ship-  i 
ped  to  the  smelter  during  1928.”  | 

The  company’s  tiuanclal  position  ' 
as  indicated  by  tlic  balance  sheet,  is 
exceptionally  strong.  Cash  assets  are 
shown  at  $2,488,974  against  current 
liabilities  of  $481,297.  leaving  a  net 
working  capital  of  $2,907,677,  com¬ 
pared  with  $1,053,563  in  the  pre- 
viouss  year.  Total  assets  now  am¬ 
ount  to  $14,375,272.  compared  with 
$12,162,691. 

The  largest  asset  item  in  the  bal¬ 
ance  sheet  is  capital  expenditures 
amounting  to  $8,716,857.  These  in¬ 
clude  for  mining  properties  $1,541,- 
842.  For  plant,  buildings,  equipment, 
etc.,  completed  and  in  progress  of 
completion,  against  which  $1,093,902 
has  been  set  up  on  the  liability  side 
for  depreciation.  $6,248,760.  Invest¬ 
ment  in  town  or  Noranda,  hotel  and 
houses,  $^42,556,  and  expenditures  to 
date  on  Ottawa  River  power  lease, 
$83,698. 
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jCANNOT  PROHIBIT 
MIXING  OF  GRAIN 


New  Conversion  Feature  for 

Power  Corporation  Debentures 


Representatives  of  Three  West¬ 
ern  Wheat  Pools  Give  Views 
to  House  Committee 


'  Ott.-iwa.— <T)mplcte  prohibition 
I  grain  mixing  is  not  practicable  iit 
the  present  time,  representatives  of 
ihc  three  western  wheat  pools  stated 
,  before  the  agricultural  and  coloniza- 
!  tion  committee  of  the  House  of  Com- 
I  inons.  Wlieic  the  pools  lo  'i  "-r 

I  mixing,  they  were  unable  to  vi.sual- 
I  ize  methods  by  which  it  would  he 
completely  eliminated.  Alternative 
I  suggestions  which  had  been  unanim¬ 
ously  approved  by  the  organizations 
j  were  that  tlie  law  against  the  prac- 


In  connection  with  the  public  of¬ 
fering  this  week  of  additional  con¬ 
vertible  debentures  of  Power  Cor¬ 
poration  of  Canada  an  interesting 
point  is  the  provision  made  In  the 
trust  deed  against  dilution  of  the 
of  i  conversion  privilege.  This  Is  done 
bj?  providing  that  the  conversion 
price  of  $150  on  the  common  stock 
will  1)0  .siibjcct  to  decrease  from 
time  to  time.  In  the  case  the  com¬ 
pany  shall  increase  the  number  of 
its  participating  preferred  shares  or 
common  shares  without  nominal  or 
par  value  over  and  above  the  500,- 
340  shares  issued  and  outstanding 
f'chniary  22nd,  1929,  and  such  addl- 
lional  shares  shall  be  sold  for  cash 
at  a  price  to  net  the  company  less 
than  the  conversion  price  of  the 


1918  1919  1910  1911  1922  1923  1914  1928  1918  |»27  I91S  1929 


The  above  chart  compiled  by  The  tion  of  a  correclive  nature.  The 


Financial  'rimes  illustrates  graphi¬ 
cally  the  trend  in  stock  market  av¬ 
erages  of  fifteen  representative  com¬ 
mon  stocks  traded  in  on  the  Cana¬ 
dian  exchanges  from  the  beginning 
of  1918  to  date. 


mo.st  sever  of  ilie.se  occurred  in  Juno 
last  year  when  the  average  dropped 
from  a  high  of  180  to  slightly  al)ove 
160.  At  this  point  fresh  impetus 
shot  prices  up  with  greater  vigor  to 
a  high  lead  of  210  early  in  February 
of  the  current  year.  I''rom  then  on 


tice  at  Montreal  should  be  ^nforc^.  I  shares  without  nominal  oi 

land  that  higher  standards  should  be 
put  into  force  at  the  head  of  the 
Great  Lakes.  New  definitions  should 
also  be  given  certain  grades  and  new 
grades  should  be  added.  Enlarge¬ 
ment  of  the  l)oard  of  grain  commis¬ 
sioners  was  al.so  recommended. 


It  may  be  observed  that  the  major  stringent  money  conditions  depressed 
bull  movement  has  been  in  contlnii-  trading  activities  and  the  average 

has  since 

1921  with  but  few  minor  interriip-  200  mark. 


par  value  in  effect  Immediately  prior 
to  such  issue,  then  the  conversion 
price  per  share  of  the  common  .sha¬ 
res  without  nominal  or  par  value 
shall  immediately  be  adjusted  and 
if  ^lore  than  one  .sale  shall  occur, 

.  ,  p  1  .  _  shall  successively  be  adjusted  as  fol- 

There  was  no  evidence  of  mixing  ; 

in  the  hard  grade.s  at  .Al^ont^reaU  A  J.  adjusted  conversion  price  of 

!  the  common  shares  without  nominal 
value  shall  be 


or  par  value  for  cash  at  a  price  to 
net  the  company  less  than  the  <xnk>, 
version  price  for  common  shavtil 
without  nominal  of  par  value 
effect  Immediately  prior  to  the  sale 
of  such  additional  shares;  provided 
that  in  no  event  shall  the  conver¬ 
sion  price  of  common  shares  with¬ 
out  nominal  or  par  value  to  eiffect 
immediately  to  any  eale  of  addltlaiiiail 
common  shares  wlhout  nominal  or 
par  value  for  casih  ibe  Incoeesed  by 
any  adjustment  consequent  thereon. 

In  making  the  computation,  there 
shall  be  excluded  issues  of  common 
shares  without  nominal  or  par  value 

(a)  In  conversion  of  these  deben¬ 
tures  and  the  company’s  5%  30-year 
convertible  debentures  series  A, 

(b)  to  or  for  the  benefit  of  the  em¬ 
ployees  of  the  company  and  or  its 
subsidiaries  (c)  in  conversion  of  any 
debentures  or  other  securltie.s  of 
the  company  subsequently  l.ssued 
unless  the  same  are  convertible  at 
a  price  dess  than  the  then  conver¬ 
sion  price  of  these  debenture.'^. 


\EW  BRIDGE  FOR  SADIT  JOHN. 


wan  Wheat  Pool  stated.  That  there 
was  mixing  of  barley,  rye  and  the 


Saint  John — A  modern  steel  bridge 
par  value  shall  be  determined  to  cost  approximately  $3,000,000,  de- 

. . . . -  . -  . -  - =■  ,  “ViniiT  multipliylng  500,340  by  $150.00  ;  signed  to  carry  railway,  tram  car, 

ous  operation  since  its  inception  in  has  since  been  hovering  around  the  I .^nd  adding  thereto  the  aggregate  automobiles  and  other  vehicular  traf- 

?  amount  in  cash  actually  received  by  ;  and  special  provision  for  pedes- 
the  company  front  the  sale  of  all  i  ti'ians,  linking  the  main  section  of 
additional  participating  preferred  i  the  city  of  St.  John  with  its  specially 
shares  and  or  common  shares  with-  '  developed  western  section,  and  also 
In  Tnuu-o).  fn  ■)  rinostinn  i)v  hdti  i  otit  nominal  or  par  value  sold,  other  |  the  north  end,  formerly  the  city 
W.' K.'‘MotherweU.  Mtoistor  S  A^r"  ' ‘he  below'  specified  excluded  ^of  Portland,  is  to  be  built  within  the 


Offer  External  Issue 

Chile  Republic  Bonds 


The  National  City  Company.  Lim¬ 
ited,  is  offering  at  93*2  and  interest 
to  yield  6.48  per  cent,  to  maturity. 
$10,000,000  Republic  of  Chile  Exter¬ 
nal  Sinking  Fund  6  per  cent,  gold 
bonds,  due  March  1.  1962.  Proceeds 
from  the  sale  of  the  bonds  and  of 
£2,000,000  being  offered  simultan¬ 
eously  in  the  London  market  by  N 


the  board  of  directors  of  the  Domin¬ 
ion  'I’extile  Company  and  of  Pen 
mans  Limited,  president  of  Hillcrest 
Collieries  limited,  of  Dominion 
Glass  Company  Limited,  and  of  the 
.Montreal  Cottons  Limited,  and  a  gov¬ 
ernor  of  .McGill  Pniversity  and  of  the 
Royal  Victoria  Hospital. 

In  1905  he  formed  the  merger  of 
textile  mills  known  as  the  Dominion 
Textile  Company  of  which  he  became 
president  in  1909. 

During  the  war  he  was  vice-cliair- 


ted.  Durum  wheat  was  largely  tised 
for  the  making  of  macaroni.  Cana¬ 
dian  prices  had  suffered  from  mixing 
the  grain  with  the  United  States  pro¬ 
duct. 


culture, Mr.  .McPhail  saiii  mixing  was 
positively  prohibited  at  Montreal, 
and  that  although  the  statute  requir¬ 
ed  a  notification  if  American  wheat 
was  added  to  Canadian,  certificates 
were  being  issued  which  made  no 
reference  to  it. 

Mixing  at  the  head  of  the  lakes 


The  resulting  total  shall  be  I  “e*t  three  years,  according  to  Mayor 


divided  by  500.340  increased  by  the 
number  of  additional  participating 
preferred  shares  and  or  common 
shares  without  nominal  or  par  value 
sold,  and  the  quotient  resulting 
from  such  division  shall  be  the  con¬ 
version  price  of  the  common  shares 


W.  \V.  White. 


TO  DEAL  WITH  WEEDS. 

Edmonton — .\n  attendance  of  about 
200  was  registered  at  the  special 
course  for  weed  inspectors  held  by 

_  ,  .  .  the  Department  of  Agriculture  at  Ihc 

would  be  practically  eliminated  by  without  nominal  or  par  value  after  j  University  of  Alberta  recentl.v.  Offi- 
the  institution  of  higher  standards  mich  adjustment,  until  a  further  ad-  of  fiie  department  report  that 

there.  The  pools  recommended  the  '  jitstmcnt  (if  any),  of  the  conversion  |  fiijs  jms  been  one  of  tlie  most  suc- 

standard  be  on  the  basis  of  75  per  ;  price  shall  be  required  to  be  niado  I  cessful  events  of  its  kind  ever  lield 

cent,  of  the  average  of  the  grade  ;  consequent  on  the  sale  of  additional  j  jp  the  province,  a  keen  and  intelli- 
iind  1918.  In  August,  1917,  he  was  ‘  passing  the  primary  inspection  point,  '  participating  preferred  shares  and  j  gent  interest  being  shown.  ’I'ho.se 

is  en-  created  a  Knight  (  omniander  of  the  plus  25  per  cent,  of  the  minimum  j  or  common  shares  without  nominal  |  who  have  taken  the  course  will  now 


M.  Rothschild  and  Sons  will  be  u.-^ed  man  of  the  Imperial  Munitions  Board 
for  the  construction  of  public  works,  of  Canada  from  1915  to  1917.  He  was 
railways,  irrigation  works,  port,  director-general  of  war  supplies  for 
sewage  and  water  works  and  public  Great  Britain  in  Washington  in  191 
buildings. 

The  Chilean  Government 


(7,374.062)  during  the  current  year 
and  which  will  be  forthcoming  in 
j  part  from  the  present  dollar  and 

Famous  Players  Growring  ;  sterling  issues. 

'  The  country’s  ordinary  revenues 

Profits  bconomic  Index  |  amounted  to  $124,222,- 

- {449,  or  more  than  $4,660,620  in  ex- 

(Continued  from  Page  1)  pgyg  expenditures.  Budgetarv 

combined  seating  capacity  of  the  146 


gaged  in  a  comprehensive  program-  order  of  the  British  Empire  and  in  standard  of  the  grade.  'Phis  would 
me  of  public  works  construction  air  Knight  Grand  Cross  of  that  or-  elevate  the  outgoing  standard  37V^ 

thorized  by  law,  which  provides  for  *!®*'-  !  per  cent.,  and  would  give  leeway  of  i  to 

the  expenditure  of  225,000,000  pesos  i 


be  well  equipped  to  serve  as  we  td 
from  25  per  cent,  below  rtic  average  j  inspectors  in  their  own  communities 
per  cent,  above.  during  the  coming  summer. 


houses  is  163,121. 

I  The  Windsor  Capital  Theatre  Ltd. 
i  was  acquired  recently  at  a  price  of 
!  $292,000.  Late  last  year  the  com- 
;  pany  leased  the  Orpheum  Theatre, 
Vancouver,  and  6  suburban  houses 
in  that  area.  A  large  theatre  will 
be  constructed  at  once  at  Halifax, 
N.S.,  where  a  fine  opening  exists  for 
flist  class  entertainment.  A  new 
theatre  is  under  construction  at 
Quebec,  to  cost  $450,000  and  seat 
2,000  people,  while  a  $1,000*000 
structure  being  built  near  the  Au¬ 
ditorium  in  Montreal  will  be  com¬ 
pleted  by  Easter.  On  Yonge  Street 
at  Hayter,  Toronto,  Famous  Players 
will  erect  a  $1,500,000  theatre  with 
a  capacity  of  4,500  people. 

Capital  Reconstruction. 

Previous  to  the  reconstruction  of 
capital  authorized  last  year,  annual 
charges  on  bonds  and  preferred 
stocks  amounted  to  $488,612.  There 
were  two  preferred  issues  bearing 
8%  dividends  and  a  $1,116,000  6**^% 
bond  Issue,  which  was  due  March 
1928.  In  addition,  there  were  ar¬ 
rears  of  dividends  on  the  2nd  pre¬ 
ferred  amounting  to  50%  or  $500,000. 

The  old  bonds  and  the  two  pre¬ 
ferred  stocks  were  replaced  by  $5.- 
000,000  6%  bonds  and  $3,000,000 
64*4u  debentures,  while  arrears  of 
dividends  were  eliminated  by  an  is¬ 
sue  of  new  no  par  stock  to  2nd  pre¬ 
ferred  shareholders  in  compensation 
on  the  basis  of  2  shares  for  each 
$100  par  value  8%  stock  held. 
The  old  common  stock  of  $100  par 
value  was  changed  into  no  par  value 
common  and  4  shares  of  new  given 
for  each  share  of  old  stock  held. 
Hence,  300,000  new  common  went  to 
common  shareholders  and  20,000 
shares  to  2nd  preferred  sharehold¬ 
ers,  making  the  present  Issued  com¬ 
mon  stock  320,000  shares.  All  this 
was  accomplished  by  an  increase  in 
aimual  charges  (on  the  bonds  and 
debentures)  of  $6,388,  total  present 


estimates  for  the  current  year  place 
ordinary  revenues  at  $136,662,452 
against  ordinary  expenditures  of 
$130,374,019.  Total  funded  debt  as 
of  the  end  of  last  year,  incliidin.g 
all  guaranteed  obligations,  amount¬ 
ed  to  $416,037,654,  of  which  $291.- 
429,555  was  a  direct  charge  of  the 
Government. 

According  to  an  agreement  enter¬ 
ed  into  with  the  bankers,  the  present 
issue  of  bonds  will  be  secured  equal-  i 
ly  and  rateably  with  any  future  bond 
financing,  either  external  or  Intern¬ 
al.  A  .cumulative  sinking  fund  will 
operate  to  redeem  the  entire  issue 
by  maturity  by  drawings  at  par. 


the  report:  i  ^ 

"The  outstanding  event  of  the  year  ‘  amounting  to  $49o,000.  The 

I  way  was  paved  for  payment  of  divl- 
~  ■  -  !  dends  on  the  common  stock  at  a 

much  earlier  date  than  otherwise 
would  have  been  possible.  The  pre¬ 
ferred  issued  had  been  floated  when 
monew  was  very  high.  The  removal 
of  tie  8%  annual  burden  was  In  line 
with  current  money  conditions.  The 
bonds  which  replaced  them  bear  a 
much  lower  rate  of  Interest  and  can 
be  retired  In  due  course. 

'  Growth  In  Profits. 

Profits  of  the  company  for  the 
year  ended  August  27th  1928  were 
$1,507,067,  which  after  all  charges, 
including  interest  on  the  present 
bond.",  left  $549,067  available  for 
common,  equal  to  $1.71  per  share 
on  the  320,000  shares  outstanding. 
Records  of  the  company  in  the  past 
four  years  are  given-  for  purposes 
of  comparison; 

1925  1928 

Yet  profit.*!  .  .  ,  .$7,10, C"'  $l,507,0r,7 

N>t  Wl<  Cap.  .  $2.’)6,ne:’  $  685,fi8fi 

•Vo.  of 'I'tiratr)  s  .  82  126 

_From  the  beginning  of  the  current 
fiscal  year,  the  company  has  enjoyed 
a  market  increase  in  business  and 
'  earning.s. 

figure!,  .so  far  to'date  reveal  the  fact 
I  that  more  people  have  been  employ - 
ofj  throughout  the  country  than 
.  ever  before.  This  means  that  the 
j  (amilies  in  the  larger  centres  where 


Year  of  Progress  For 

Public  Utility  Trust 

The  initial  annual  ftaianclal  state¬ 
ment  of  Public  Utility  Investment 
Co.,  covering  the  year  ended  Decern-  \ 
her  31,  1928,  has  made  Its  appear¬ 
ance.  The  directors  state  that  In  the 
year  the  company’s  resouTces  were  ' 
employed  In  apiproxlmately  the  pro¬ 
portions  of  50%  in  bonds,  25%  in 
preferred  stock,  and  25%  in  com¬ 
mon  stocks.  On  the  average  capital 
employed,  gross  revenue  amounted 
to  $30,304,  or  14.80%;  net  revenue 
amounted  to  $23,555,  or  11.50%.  Net 
represented  $1,07  earned  on  the  total 
number  of  no  par  common  shares 
outstanding  at  the  end  of  the  year. 
An  initial  50-cent  dividend  on  the 
common  was  paid  January  2.  1929, 
out  of  1928  earnings,  requiring  $11,- 
000,  $1,000  was  set  aside  for  income 
tax  provision,  $6,000  for  investment 
securities  reserve,  and  $5,240  written 
off  securities  on  hand. 

The  baJ'anco  sheet  shows  total 
assets  of  $  316,633,  of  which  cash  ac¬ 
counts  represents  $11,564,  accounts 
receivable  $35,  investment  securities, 
not  exceeding  market  value.  $300,- 
377,  and  deferred  charges  .$1,506.  Of 
investment  securities  as  shown, 
$152,394  represented  bonds  and  $147,- 
983  stocks.  Be-sides  the  $6,000  in¬ 
vestment  securities  reserve  the  com¬ 
pany  showed  current  items  of  $52,- 
317,  surplus  of  $316,  with  the  biil- 
ance  representing  capital  stocks.  It 
is  to  be  noted  that  combined  invest¬ 
ment  securltie.s  reserve  and-  write¬ 
off  against  securities  on  hand  repre¬ 
sents  $11,240  or  just  slightly  In  ex¬ 
cess  of  the  dividend  disbur.sement.s, 
it  being  the  company’.s  iKilicy  to 
maintain  such  a  balance  between  its 
reserve  and  divideuds  to  provide  for 
further  growth  of  the  organization. 
The  directors  look  forw-ard  to  1929 
results  hopefully.  Shares  of  com¬ 
pany  are  listeKl  on  .Montreal  (’urb. 


Sir  Charles  Gordon  New 

President  of  Royal  Trust. 

Sir  Charles  Gordon,  G.B.E.,  was 
this  week  elected  president  of  The 
Royal  Trust  t’orapany  in  succession 
to  the  late  Sir  Vincent  IMeredith, 
Bart.,  and  Huntly  It.  Drummond, 
vice-president  of  the  company,  was 
elected  !i  member  of  the  executive 
committee  of  the  board  of  dircctf)rs. 
Sir  Uharles  Gordon  has  been  as- 
A  .sfud.v^  of  eniployment  I  xvith  Ibo  Royal  Trtist,  Eom- 

pany  since  1912  when  he  wa.s  ap¬ 
pointed  a  director.  Ho  is  president 
of  the  Bank  of  Jlontrcal,  chairman  of 


DIVERSIFin)  INVESTMENT  TRUST 


LIIHTCa 


The  Soundest  Investment  in  the  world.  Safety  with  profits  in  the 
investment  of  funds  is  one  of  the  most  important  services  this 
Trust  has  to  offer. 

JM'EKVIEWS  AND  UORKE.SrONDENUE  INVITED 

FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 

Kooni  (110,  Bank  of  Nora  Scotia  Building. 

437  St.  James  Street,  MontreaL 


the  company’s  150  odd  theatres  ate 
located  have  more  weekly  .spending 
money  and  the  Famous  Players 
chain  has  been  adding  to  its  attrac¬ 
tions. 

The  question  1b  raised  as  to 
whether  the  talking  picture,  for  in¬ 
stance,  will  hold  the  public  per¬ 
manently.  It  has  drawn  increased 
houses,  wherever  it  has  been  in¬ 
stalled.  The  management  of  the 
company  believe  it  a  development 
that  enhances  the  effect  of  tlie  mo¬ 
tion  picture.  Some  25  talking  film 
installations  have  been  made  already 
at  various  houses  of  the  comi)any. 
Cost  of  Installations  is  only  $20,000, 
on  the  average,  an  extra  charge  that 
can  be  written  off  in  short  order, 
and  which  promise  to  augment  busi¬ 
ness  and  profits  substantially. 


ADDITIOXAL  OFFERING  OF  PREFERENCE  STOCK 

Montroy  Investment  Corporation,  Limited 

(AN  INVESTMENT  TRUST) 

6%  Cumulative  Preferred  Shares  (non-redeemable) 

Par  value  $50.00. 

Preferred  shares  have  priority  as  to  assets  and  dividends.  Preferred  dividends  are  cumulative  and  payable  quarterly  on  the 
15th  of  March,  June,  September  and  December,  to  .shareholders  of  record  on  the  first  day  of  each  of  those  months. 
Provision  is  made  in  the  charter  of  the  Corporation  for  the  establishment  of  a  reserve  fund  for  the  payment  of  the  preferred 
dividend  as  follows:  SCr  of  net  annual  profits,  after  payment  of  administration  expenses  and  preferred  dividend,  will  be  set 
aside  as  reserve  for  future  preferred  dividends,  and  this  reserve  will  be  built  until  it  is  equal  to  5  times  the  annual  dividend 
requirements  on  preferred  shares  outstanding.  Preferred  stock  carries  no  voting  rights  except  in  the  case  of  dividends  on 
the  shares  being  in  arrears  for  a  full  year,  when  each  share  of  preferred  stock  will  carry  2  votes  until  arrears  are  paid  up. 

Transfer  Agents  and  Registrar:  ROYAL  TRUST  CO- 
Auditors:  LARUE  &  TRUDEL,  expert  Chartered  Accountants. 

CAPITAL 

Authorized 

Preferred  stock  ($30.  par) .  I  0,000  shares 

Common  stock  (no  par) .  25,000  ’’ 

Founders’  stock  (no  par) .  25,000  " 

THE  COMPANY:^— Montroy  Investment  Corporation,  Limited,  was  formed  for  the  purpose  of  receiving  funds  from 
Investors,  large  or  small,  and  investing  such  funds  over  a  list  of  securities  well  diversified.  The  Corporation  is  not  limited 
in  its  investments  to  any  one  industry,  group  or  country  but  operates  on  the  principle  that  diversification  applie.s  both  indus¬ 
trially  and  geographically.  Montroy  Investment  Corporation  is  not  interested  in  promotion,  neither  in  management  activ¬ 
ities — except  in  the  administration  of  private  investments  funds — but  confines  its  activities  to  the  investment  and  rciiivest- 
rtient  of  its  capital  in  well  chosen  and  easily  marketable  securities.  The  purchase  and  sale  of  securities  will  be  under  the 
direction  of  an  Executive  Committee.  Through  an  expert  and  prudent  direction  the  Montroy  Investment  Corporation  offers 
to  the  large  and  small  investor,  the  best  possible  security. 

ASSETS: — Assets  of  the  Corporation  will  consist  solely  of  cash  and  marketable  securitie.s.  A.s  at  31st  December,  1928,  net 
assets — on  which  preferred  stock  has  priority —  were  equivalent  to  2  1/3  times  preferred  stock  outstanding,  or  $1  18.00  for 
each  share  of  $50.  par  preferred  stock.  ^ 

EARNINGS:— G  ross  profits  of  the  Corporation  derive  from  interest  and  dividends  on  funds  invested,  profit  frpm  the  sale  ))f 
securities  and  from  market  appreciation  on  the  securities  carried  in  its  portfolio.  Progressive  expansion  in  earning.s  Iras 
been  shown  as  a  result  of  operations  since  the  organization  of  the  company.  Gross  profits  having  been  on  the  following 
ratio  to  average  capital  available  for  investment: 

1926  ..  ..  . .  . .  32.20% 

1927  .  . .  44.50% 

1928  .  . .  49.65% 

THE  PREFERRED  DIVIDEND  WAS  EARNED  MORE  THAN  8  TIMES  IN  THE  YEAR  1928. 


to  annual  dividends,  over  the  |- 


DIVIDEND: — The  Ordinary  Shares,  no  par  value,  have  substantial  priorities, 

Shares,  as  dividends  on  these  shares  can  only  be  declared  at  the  rates  and  in  the  order  indicated  below: 
First  up  to  a  rate  of  $2.50  per  share  on  the  Ordinary  Shares; 

Next  up  to  a  rate  of  $1.50  per  share  on  the  Founders  Shares; 

Then  up  to  an  additional  rate  of  $1.50  per  share  on  the  Ordinary  Shares; 

Then  up  to  an  additional  rate  of  $2.50  per  share  on  the  Founders  Shares; 

Thereafter  additional  dividends  at  equal  rate  for  shares  of  both  classes. 


ounders 


board  of  directors  and  an  Executive 


ADMINISTRATION; — ^The  Montroy  Investment  Corporation  is  administered  by 
Committee  composed^of  experts  who  combine  financial  and  technical  experience. 

The  by-laws  of  the  Corporation  provide  for  a  fee  to  the  members  of  the  executive  of  1 0"%  of  the  net  profits  for  the. 
after  payment  of  preferred  dividend  and  provision  for  preferred  dividend  reserve.  The  members  of  the  board  of  direi 
and  executive  committee  are: 

President— ARTHUR  SURVEYER 

Vice-President— J.  L  RANKIN,  Director  of  L.  H.  fit  N.  A.  Timmins, 


year 
directors 


Director  of  L.  H. 

Inc. 

E.  M.  McDOUGALL,  K.C.,  of  Casgrafn  fit  McDougalt. 

ALLAN  C.  SIMPSON,  B.Sc.,  Real  Estate  Agent  of  Cradock  Simpson 
^  Company. 

JOHN  H.  WILLIAMS,  Management  Engineer.  Financial  Analyst  of 
Whitehouse  fit  Co.,  stock  brokers  of  New  York. 


D.  Eng.,  Consulting  Engineer. 

Sec. -Treasurer — H.  P.  RAY.NSEORD.  M.E.,  Meclianic.il  Engineer, 
formerly  Cliief  Engineer,  Canadiau  Consolidated 
I^ubber  Co. 

W.  11.  DcBLOIS,  B.Sc.  Director  of  Chemical  Division  Mond  Nickel 
Company. 

J.  fE  DONALD,  B.Sc.,  Director  oL  J.  T.  Donald  fit  Co.  Ltd., 
Chemical  Engineers  and  Consulting  Chemists. 

IIUET  MASSUE,  B.Sc.,  Civil  Engineer. 


(This  offering  Ls  subject  to  the  legal  opinion  of  Casgrain  &  McDougall,  Solicitors)  I 

We  offer  these  preferred  shares  with  warrants,  as  described  below.  * 

PRICE:  $50.00  PER  SHARE  TO  YIELD  6% 

E.ch  share  of  preferred  stock  carries  a  negotiable  warrant  giving  the  holder  the  privilege  of  purchasing  one  no  par  common 
share  at 

.  $25.00  a  share  on  or  before  January  31,  1930; 

30.00  a  share  on  or  before  January  31,  1931; 

35.00  a  share  on  or  before  January  31,  1932; 

THE  COMMON  SHARES  ARE  ALREADY  ON  A  DIVIDEND  BASIS  OF  $1.50  A  YEAR. 

I  Cnmplelr.  eirtnilnr  u'ill  he  furnishe.d  upon  request. 

I  ApplU  filion  U'ill  hr  m-ide  in  due  course,  for  the  listing  of  the  shares  of  the  Corporation  on  Uw  Montreal  Stock  Exchange. 

V ersail  les- V idricaire-Boulais  Limited 


INVESTMENT  BROKERS 


Versailles  Building 
MONTREAI. 


I’lif  .statement.s  oontainoci  in  this  adverti.soment,  while  not  giiaranteed, 
t)eliPvo  (accurate  and  reliaWe. 


71  St.  Peter  Street, 
QUEBEC 

are  ‘  based  upon  information  and  advloe  which  wo 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  15,  1929. 


Trading  Facilities 

The  present  position  of  the  bond 
market  offers  exceptional  opportunity 
to  the  keen  investor  to  avail  himself 
of  its  advantages. 

Our  securities  department  will  be 
glad  to  revalue  your  present  holdings 
and,  if  advisable  to  do  so,  will  make 
re-investment  suggestions. 

We  invite  your  inquiry. 

Drury  &  Co 

Montreal 


360  St.  James  Street 


HArbour  1254 


HiMILTON  BRIDGE  COMPIIIIY, 


LIMITED 


ANNUAL  REPO.^sT  OF  THE  DIRZC“:r.3 

For  the  Year  Ended  December  31,  i32u 

Tu  the  SharoholdOFM — 

Vuur  Ulreclor!i  HUbmIt  lierewitli  the  Bttliinec  Sheet  iiiiil  I’roflt  nn<l 
I/OHM  Aeeoant  of  the  fompnny  for  the  jenr  eniletl  lle<!enilier  31.  192S. 
The  profItH  for  the  year,  after  ninklnK  full  allowance  for  depreeln- 
tlon,  dividends  and  income  tax,  amounted  to  $207,324.0S. 

The  vrorkins  capital  position  of  the  Company  is  satisfactory,  the 
Current  Assets  beinK  nearly  three  times  Current  Itlabilitics. 

The  contract  taken  by  the  predecessor  Company  for  the  fabrica¬ 
tion  of  steel  for  the  Welland  Canal  Gates  represented  opproximately 
one-third  the  total  output  for  the  year  and  was  unprofitable.  The 
contract  has  now  been  completed  and  the  loss  fully  ubsoibed. 

A  substantial  volume  of  desirable  unfinished  orders  remained  on 
hand  at  the  end  of  the  year  and  the  outlook  for  future  business  is 
considered  favorable. 

During  the  year,  9133,460.08  were  added  to  the  value  of  fixed 
nasets  being  moneys  expended  for  extensions  and  additions  to  plant 
and  equipment.  Inclndedi  In  this  amount  wns  an  expenditure  of 
947,000  to  equip  the  buildings  of  the  Company  with  u  Sprinkler  S/s- 
temi  this  Installation  will  be  the  means  of  effecting  u  saving  of 
approximately  930,000  annually  in  fire  insurance  premiums. 

The  year  under  review  has  seen  the  completion  of  the  organiza¬ 
tion  of  the  Company  and  your  Directors  look  forward  to  the  coming 
year  with  confidence. 

The  Board  of  Directors  wish  to  express  their  sincere  appreciation 
of  the  efficient  services  rendered  by  the  officers  and  cmpIoyee.s  of 
the  Company  throughout  the  period. 

Submitted  on  behalf  of  the  Board. 

JAMhIS  PLAYFAIll. 
_  Chairman. 

Balance  Sheet  at  Slst  December,  1928 

ASSKTS 

CCBHKNT  ASSKTS — 

Cash  on  hand  and  in  Bank . 9  80,794.72 

Accounts  lleeelvubic . 1,120,736.06 

Outlay  on  Contracts .  128,423.30 

Materials  nnd  Supplies .  152,501.26 

Investments! 

Dominion  of  Canada  Bonds .  234,000.00 

Other  Seeiirltles .  8,750.00 

- 91.734,220.03 

IT.VKD  ASSKTS — 

I.nnd,  Biillillngs,  Mnehinery  nnd  I^qulpment  .92,581,273.62 
Dess  Kc.>(ervc  for  Depreciation .  ...  842130.80 


I.IABIMITCS 

Cl'URKAT  MABII.ITIF.S — 

Accounts  I*ayahlc  (Including  provision  for 

Income  Tux  to  date!  . 

Ulxidcnds  I’nynble  1st  February.  1020  . 

IIKSKIIVIJS — 


-  2,406.042.73 
.91.231.168.76 


9  576,206.40 
40,125.  (Ml 


55.(NI0 .  t.*! 
234173  87 


t  AIMT-M.  STOCK — 

I’rcferrcd  Stock: 

6',<:®i  Cumiilntixe  First  Frefcrred  -  Stock— 

Authorized— 

50,000  Shares  of  9100  each.  .9<>.000.000.00 

lssued^22,50O  .Shares  of  9100  cueh . 2,2.50,000.00 

"'/irB  Cumulative  Second  I'refcrred  Stock — 

Authorized  and  Issued — 

8,000  Shares  of  9100  each  ..  $800,000.00 

Outstanding — 

e,7(H>  Shares  of  9100  each .  670,000.00 

Common  Stock  ( No  l*ar  Value) 

Authorized — 100.000  Shares 

Issued — 5.'>.20<l  Shares .  3002188.06 

rilOlTT  A>U  LOSS  ACCOL'AT  . 


94.231.168, 70 


Approved  on  behalf  of  the  Board, 

(Sgd.)  F.  M.  ROSS 
<•  TV.  B.  CIlAMr 


Profit  and  Loss  Account 
Year  Ended  31st  December,  1928 

Net  Profit  for  year  to  31st  December.  1028. 
nfter  providing  for  Depreeintion  and  In¬ 
come  Tax  ...  . 

Deduct  Dividends  on  First  and  Second  Pre¬ 
ferred  Stock  Isnurst 

No.  1  Paid  1st  May,  1028  .  951,.562.50 

2  “  1st  Aug.,  1028  51,562.50 

.3  *•  1st  Nov.,  1028  .  40.125. (M> 

4  Payable  1st  Feb.,  1020  .  40.125.00 


ALDITOBS’  REPOUT  TO  SHAREROLDERS. 

Wn  ha\e  examined  the  Books  and  Accounts  of  the  UamiltoD  IJrldgu  Company 
T.lmited  for  tho  year  ended  Slst  December,  1978,  and  ive  have  obtahicil  all  the 
information  nnd  explanations  we  havo  requlretL 

The  Inventories  of  Materials  and  Supplies  on  hand  hsie  been  certified  to  us 
by  responsible  offle.lals  of  the  Company,  nnd.  In  our  opinion,  reasonable  provi¬ 
sion  has  been  made  In  the  Accounts  for  depreeintion  of  the  Ilulldlngs,  Machinery 
and  Ei|ulpinent. 

Wo  certify  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn 
lip  so  as  to  exhibit  a  true  and  correct  view  of  tho  Coinpaiiy's  affairs  at  .'list 
Derember.  lf'‘.’8,  according  to  the  heel  of  our  Inforinatlon  aiol  the  expl.inationa 
given  to  n.s,  anil  ns  shown  by  the  Hooks  of  the  ('omiian.'-. 

(Sfid.)  ('.  H.  SCOTT  &  CO..  Chartered  Accountants,  llaiiiiltoii. 

"  fRMAK,  CliRHING  &  HOUtiSON,  Chartered  .Iccountaiila,  .Monlnal. 
D.VTEU  AT  HAMILTON,  'Ith  March,  19T.». 


Early  Bond  Offer  By 

Credit  Fonder  F.C. 

Credit  Foncier  Franco-Canadien 
will,  it  is  understood,  shortly  offer 
the  public  an  interesting  bond  issue. 
Established  in  1880--nearly  fifty 
years  ago— under  a  provincial 
charter,  by  a  group  of  French  bank¬ 
ers,  this  corporation  lends  money  on 
first  mortgage. 

As  the  increasing  business  of  the 
Credit  Foncier  Franco-Canadien 
warranted,  prominent  local  Canadian 
business  men  were  added  to  its 
board  of  directors  and  the  object  of 
the  present  bond  issue  it  to  provide 
capital  to  allow  for  further  expan¬ 


sion  of  the  company's  business. 

The  financial  report  of  the  com¬ 
pany  for  1928  will  not  be  issued  be¬ 
fore  the  annual  meeting  of  the  share¬ 
holders  to  be  held  some  time  in 
May,  but  the  report  for  1927  shows 
mortgage  loans  in  excess  of  35  mil¬ 
lion  dollars  and  liquid  assets,  am- 
ountilng  to  .$12,897,935.  The  gros.s 
profits  for  1927  exceeded  three  mil¬ 
lion  dollars.  Net  profits  amounted 
to  $1,834,482.  f^apital  outstanding 
amounts  to  $9,647,667.  It  is  under¬ 
stood  that  the  1928  statement  will 
show  a  still  further  expansion  in 
business.  These  figures  indicate 
that  the  securities  of  Credit  Foncier 
Prqnco'Canadien  are  a  profitable  in¬ 
vestment. 


[RECORD  YEAR  IN  a 

:  PAPER  INDUSTRY  ^ 

NEW  BRUNSWICK  I  Charles  Ernest  Abbs  is  president  ness  throughout  western  Canada.  Uo 

_  ;  of  the  Toronto  stock  excliange,  was  a  director  of  the  Great  West 

I  Rio  Pnwar  which,  in  preparation  for  increased  l.ifc  and  had  been  a  director  of  the 

■  * jr  II  ni  I  **  Itusiness,  has  purchased  the  tiuilding  linion  Bank  of  Canada,  the  Winni- 

Larancl  Falls  Played  Im-  to  the  south  of  it;  business  is  al-  peg  hospital  and  Wesley  college,  and 

portant  Part.  ready  taxing  the  present  floor  faeili-  a  mcniber  of  llic  advi.sory  board  o, 

_  tie-s  on  busy  days.  Mr.  Ahlis  is  vice-  tlie  Scottisli  Union  and  National  lir 

THREE  NEW  MILLS  prc.'tidcnl  of  A.  E.  Ames  &  Company.  ^  .surance  Company. 

Projected  by  International  and 
Fraser  Companies,  With  Widt 
Extensions  Projected  and  Un¬ 
derway  on  Other  Plants 

Eredericton,  N.B. — The  “great  in- 
(Uistrial  development  in  the  forest 
I  industries  of  New  Bruiicwick"  dur- 

■  ing  the  past  year  is  dealt  with  ex¬ 
haustively  in  the  annual  report  o. 
tlie  department  of  lands  and  mines, 
which  was  tabled  in  the  Provincial 
IvOgislature  by  Hon.  Charles  D. 

Richards,  minister  of  lands  and 
mines. 

“Completion  of  the  construction 
of  the  Grand  Fails  hydro-electri. 

\  development  and  the  turning  on  o. 
power  on  October  1  ha;  been  th; 
most  outstanding  industrial  event  iu 
New  Brunswick  for  many  years,’ 
says  the  report. 

“Construction  was  commenced  on 

August  10.  1926,  by  the  Sahit  .John  ,  ,  j  chairman  Canadian  years  this  pioneer 

River  Power  tom  pan:'  and  the  work  ^  miteu,  ana  cnairman.  t  an.miian  niannfacturinp-  concern  hi.H 

cninnietci  or,  ti.„o  uu,.,  becliou,  luvcstment  Bankers  .4sso-  nianuiaciunng  concein  nati 

fif^Hei-Ueneri  fo!  fV,  r  eeneV^  ‘^^■ati  of  America.  He  WHS  liom  at,  l^een  thriving,  but  not  thriving  siif- 
tnrrnf  ^  ^  ^  ^  H  Port  Perry,  Ontario,  and  educated  at :  f'ciently  to  suit  its  directorate.  In 

tois  of  20,000  horse  powci  each,  the  pujjjip  schools  and  Harbord  Col-  1889.  Mr.  Bull  accepted  the  offer  ! 
a  H  initial  lu-  legjate.  He  has  been  connected  with  '  to  manage  it.  As  a  first  step,  he  j 

itallation  ot  three  units.  Lnusual  the  firm  of  Ames  &  Co.  since  1902.  'moved  the  factory  to  King  street,! 

importance  is  attached  to  the  devel-  _  j  Winnipeg,  handy  to  the  Canadian  ' 

opnient  of  Grand  Fails  Hydro-Elec- 1  ^  ■  Pacific  Railway,  whose  original- 

trie  Power  because  it  is  the  key  1-  ^ird,  tiiade  |  „p  , 

factor  in  the  carrying  out  of  large  |  Kammistiqum  ,  g,  Sd  been  The  : 

industrial-  expansion  in  pulp  and  |  ®  the  soap  factory  had  first, 

paper  mills  planned  for  .\cw  Bruns- 1  ^  built  there  Mr  Bull's  experience 

v-ici-  It  w  ..mr,  tho  i..roo»t  hta,.r,  I  weiit  to  Fort  Milliain  in  1907  where  1’'"“'  i 

i.iclv.  It  is  also  the  laigest  hj-dto-,.  -mnointe  1  irener'il  manacer  'a  soap  had  been  ml,  but  he  took: 

electric  development  in  the  .Maritime;^®  tho  ^  <?inpp  Unt  obvious  first  step,  that  of  build- 


Mr.  Bull's  80  years  began  in 
Sinilhfield,  Ont.,  March  1,  1849.  But 
ills  business  career  began  in  Brump 
ion  where,  in  tlie  remote  days  of  the 
American  Civil  War,  he  started  as  a 
clerk  in  a  store.  Twelve  years  lit 
worked  behind  the  counter,  and  then 
was  for  seven  years  a  travelling  ; 
!  .‘talesman.  With  these  19  years’  ex- 
'  pcrience  in  merchandising,  Mr.  Bull 
came  west  to  Winnipeg  in  1882. 
I'lverybody  was  doing  that,  namely, 

I  coming  west  to  Winnipeg  in  1882. 
For  the  city’s  first  and  mos  hectic 
Iiooni  was  then  at  its  peak.  Many 
,  were  thriving  on  the  froth  of  the 
I  boom,  the  wild-catting  in  real  estate, 
the  paper  cities  and  the  Arcadian 
'  lots.  But  Mr.  Bull  found  a  sound 
I  basis  when,  shortly  following  his  ar¬ 
rival,  lie  established  in  Winnipeg  its 
first  wholesale  commission  business. 
It  was  not  until  seventy  years  later 
I  tliat  Mr.  Bull  found  his  busiueas  : 
metier  in  industry.  In  1875  there  i 
had  been  founded  in  St.  Boniface 
the  Royal  Soap  Company.  During  I 
l.iinited,  and  chairman.  Canadian  '  intervening  years  this  pioneer 

Section,  Investment  Bankers’  .4sso-  manufacturing  concern  had 

elation  of  America.  He  was  liorn  at ,  i>6en  thriving,  but  not  thriving  siif-  : 


power  house  having  an  initial  iu- 
i  tallation  of  three  units.  Unusual 
importance  is  attached  to  the  devel¬ 
opment  of  Grand  Fails  Hjdro-Elec- 
tric  Power  because  it  is  the  key 


!prnv  nPoV  .  . Of  the  Company.  Since  that  date  ouv  uus  lust  siep.  mat  oi  uimu  , 

!  ■  -Mr.  Bird  has  been  very  prominent  ^  larger  Rojal 

i  “The  New  Brunswick  Interna-  in  Fort  William  affairs,  .being  pre-  was  absorbed  by  Lever  Bro- 

tional  Paper  Company  has  commenc-  sident  in  1916  of  the  board  of  trade, 
ed  erection  of  a  large  newsprint  a;n<i  in  1921  president  of  the  (2ana-  -  ^ 

plant  at  Dalhousie.  Of  the  best  jian  club.  He  is  a  Fellow  of  the  John  E.  Russell,  who  has  recently 
construction  that  modern  engineer-  a.  I.  E.  E.,  past  president  of  the  C.  elected  president  of  the  Stand¬ 

ing  skill  can  devise  this  plant,  cost-  e.  a.  and  a  member  of  the  N.  E.  L.  Paving  &  Materials,  Limited,  is 
ing  approximately  $15,000,000  "when  a.  Hj'drauJic  committee  and  other  president  of  Canada  Dairies,  j 

completed,  is  designed  for  an  uUi-  organizations.  Limited;  John  E.  Russell,  .amited.  | 

mate  daily  capacity  ot  500  tons  and  Congratulations  are  extended  to  which  was  formed  when  ^  Russell , 
will  have  an  initial  in.stallation  of  Mr.  Bird  on  his  appointment  by  the  started  his  business  at  tht  age  of  ' 
two  machines  with  a  daily  capacity  Port-W'ilUam  Times  Journal:  i  eighteen  m  lake  transfer  aj  1  har- 1 

of  250  tons.  Power  to  operate  the  “Air  Bird  has  been  in  charge  of  |  construction  -work.  P  is  also  j 

Dalhousie  Mill  will  be  supplied  from  the  company’s  business  liere  foi  : — . — .  '■ 

the  Grand  Falls  Hydro-Electric  Dc-  almost  22  yes^rs  and  has  seen  it  do- 
velopment,  a  high  tension  transniis-  velop  from  its  initial  contract  of  600  ^ 

sion  line  about  125  miles  in  length  horse  power  with  the  city  of  J'’ort 
connecting  tlie  power  house  to  llie  William,  to  its  present  capacity,  and  :v:y'  • 

mill.  It  is  anticipated  that  tlie  in  this  •development  lie  has  played  no  .y 
plant  ■Willi  be  in  operation  late  in  small  part.  During  l.hLs  time  tlie  in- 
1929.  The  construction  of  this  tcrcsts  of  tho  Kam  Power  company  aSfc" 

mill  i.s  of  unusual  importance  as  it  have  been  the  paramouut  concern  ot 
makes  possible  the  closer  utilization  his  Mfe.  He  established  here,  with 
of  our  wood  as  well  as  manufactur-  the  assistanice  of  the  exoclient  staff 
ing  it  completely  within  New  Bruns-  which  he  has  alway.s  conniiandcd. 
wick.  what  is  almost,  if  not  quite,  a  Faiia-  :>■■ 

Fraser  Expansion.  dian  record  for  continuous  and  un- ,  * 

r,  ^  ^  ’  T«  interrupted  seiwice  to  Ills  cii.stomors, , 

‘  The  Restigouche^  Company  Llm. 

Red,  has  c()mmenced  construction  of  .J.,.  oiRario  hydro 

a  large  high  gr^(3  bleached  sulphite  ,^Vi!-. 

pulp  mill  at  Athol  and  R  lb  expect-  ii;mi  ^vas  not  the  least  con.sidorablc. :  ■.i.i-Sim:.:;!!.: 

ed  that  the  uev/  plant  xyll  be  m  manager  lie  has  accepted  the,  M 

operation  before  the  end  of  1929.  The  principle  that  a  satisfied  cu-slomer  ,  f  \'  UhL 
Restigouche  f  ompaiiy,  Limited,  is  jijost  profitable  customer,  and  f  .,  <y 

controlled  by  the  I  raser  f  ompanies,  (jprjng.  the  term  of  the  connection  y  x-.:  : y 


comronea  oy  me  i- rascr  i  oinimumb,  (jpring  the  term  of  the  connection  P'  y 
Limited,  through  ownership  of  its  beiween  thee  city  of  Fort  Milli.im  | 
entire  capital  stock,  'i  his  pulp  mill,  jbo  Kain  Power  conipanv.  tlie  (  yy;  :::  y 

which  will  cost  approximately  $1,-  original  agreement  with  tho  citv  has  i-ywy 

000.000,  will  have  a  capacity  of  been  ooc-aslonally  amended  in  i ho  in- 1  i  I  J.  G. 

•15,000  tons  annually  nnd  will,  when  terests  of  the  city.  At  the  same  time  prcsidoiR  of  Russell  Construction  P 

completed,  in  conjunction  with  the  the  viirilanco  of  the  nianaErr  for  the  * '>•.  l>td.;  Independent  Concrete  Pi jte  L__=— 

Dalhousie  Paper  .51111,  make  possi-  interests  of  his  company  have  never  i’"--  l.-td.;  director.  Standard  Paving - 

hie  the  closi'st  utilizatioii,  of  our  been  relaxed.  Tlie  record  of  con-  Ottawa;  president.  National  e  ~ 

forest  products  which  has  not  been  tinual  and  uninterrupted  service  'Band  Ji-  Gravel  Co.,  IRd.,  president  !■_ . ; 

liossihle  on  tho  Restigouche  River  griven  iiy  the  jilant  .may  he  .said  to  Consolidated  Sand  &  Gravel  Co.,  I 

previously.  bo  reflected  in  itio  continual  ami  nn-  i-id..  \ ico-president  and  director, 

“During  the  year  1928,  Fraser  interrupted  service  of  Mr.  Bird,  Sinniac  Waterways  Navigation,  Ltd.,  p' 

!  Companies,  Limited,  constructed  an  j  twenty-two  years  with  the  one  com-  Montreal;  president.  Arrow  Steam-  |  j 

j  extensive  addition  to  its  paper  board  pany  being  a  nolaltic  period  of  ser-  ship.s  Co.,  lAd.,  vice-president  and 
mill,  inereasin.g  tlie  capacity  to  18,-  vice,  rewarded,  as  it  bas  been,  with  director,  Amity  Copper  Gold  Mines, 

009  Ions  per  annum  .of  high  grade  the  present  wcll-nicrltcd  advance-  Ud.;  director,  Donnelly  Wrecking  i 
I  paper  board.  The  company  also  nicnt.  Co..  Ltd.,  KJng.ston;  vice-president, 

I  constructed  during  the  year  a  — -  Rci'i  Wrecking  Co.,  Ltd.,  Sarnia; 

j  groiindwnod  mill  with  a  capacity  of  Lieut. -Col.  James  W.  Woods,  presi-  director,  Toronto  Drydock  Co..  Ltd.; 

■12,000  tons  per  annum.  There  were  dent  of  Woods  Manufacturing  <  'oni-  and  iircsidcnt  of  other  numerous 
also  made  extensive  additions  to  its  pany,  Jnniited,  Ottawa,  i.s  also  prc'si-  companies.  Air.  Ru.ssell  is  a  native 
principal  plant  at  Kdmundston  and  dent  of  Imperial  Realty  Company;  of  Toronto,  where  he  received  his  j 
to  tliat  of  its  subsidiary  wliich  will  Ott.awa  Uplands,  IJmited;  I'llgin  education.  j 

havo  tlio  effect  of  approximately  Realty  Company;  and  Empire  Cation  - 

doubling  its  present  production  of  Mills,  Idmited.  Cidoucl  Woods  was  John  A.  Stonemaii.  of  Saskatoon.  : 
finished  higlt  grade  siilpliito  paper  born  in  Kildare.  Qiiebee,  and  educaf-  Sask.,  has  been  appointed  as  a  mcm- 
ain'l  pulp  products.  The  Eraser  cd  in  private  schools  and  the  51ont-  her  of  the  Board  of  Railway  Com- 
Conipanies.  Liinited7also  became  the  >'9al  College.  At  ;in  early  age  he  cn-  mis.sioners  lo  succeed  the  Hon. 
first  customer  to  receive  electrical  tci’od  the  service  of  Rankin,  Beattie  Frank  Oliver,  is  at  present  a  mem- 
power  from  Grand  Falls,  liaving  *  Company.  MoiRrcal.  and  later  ber  of  the  Royal  Grain  .Commis- 

'nnan  served  wRli  A.  \\ .  Ogilvie  &.  Com-  sion,  appointed  by  the  Saskatch-  i _ 

fT  their  mSs  iR  lldmundsion.'  Do-  Pany  three  years;  for  eight  years  he  owan  Government  to  conduct  an  en-  ^ - 

.  .-v  FiTiii'ocnntrvH  Tlnfl^'SxnD.  S-llD'inOl’  A.'  '  nnirv  intn  />nnHIfiiinu  >1  n>  •IVizn  ^  - 


Canada  Power  &  Paper 

Corporation 


Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 

Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

^  1 

Laurentide  Company  I 

^  Limited  |  < 

St.  Maurice  Paper  |j 

Company  Limited  u. 


Head  Omce: 
MCMTRBAL^QIJBIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quen 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tong  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

GIMITGU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTCRING  ALI,  GRADBS  OF  TUR  FOLLOIVING  BOARDSi 

UHIPBOARD  NEWSBOAKD  VAT  LINED  BOARD 

8TBAWB0ARD  WOODPULF  DOAKD  CONTAINER  BOARD 

WHITE  PATENT  COATED  KO.VBD  AND  SPECIALTIES 

MII.I.8  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KFRRY 
President 


D.\VID  F.  ROBFRT.80N  CIIAS.  E.  WHITTEN 
General  Mana«;rr  Secretary-Treasurer 


John  A.  Stonemaii.  of  Saskatoon. 


PRICE  BROTHERS  &  COMPANY 

UMITED 

Head  Offiice  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


reiii'esentcd  Hodgson.  Sumner  &•  |  ciuiry  into  conditions  affecting  Ihe 
Company,  Ott:iw;i.  In  1895  he  cs-  Uiaiii  trade  in  that  province.  Al- 

j  most  from  the  first  year  of  his  life 
I  iu  the  west,  ho  has  been  intimately 
I  iiinccted  nith  farmers’  organization 
work,  holding  prominent  positions 
in  the  Saskatchewan  Wheat  Pool 
and  the  Farmer.s’  Union  of  Sas¬ 
katchewan,  before  being  made  pre¬ 
sident  of  the  United  lAarmcrs  of 
Canada,  Saskatchewan  section,  two 
years  ago,  closing  his  ler^i  of  office 
at  the  recent  convention  at  Regina. 
Mr.  Stoneniau  was  born  near  Ixm- 
don,  Ontario,  and  -went  to  western 
Canada  in  1902,  his  farm  being  lo¬ 
cated  in  the  Mortlach  district,  west 
01  Moose  Jaw. 

W.  H.  Curie,  K.C.,  -who  has  been 
appointed  general  counsel  of  the 
Canadian  Pacific.  RuRlway  has  since 
1917  occupied  the  post  of  general 
s^olicitor.  He  is  a  graduate  of  Os- 
goode  Hall,  Toronto,  and  ■was  for  a 
time  in  the  city  solicitor’s  office 
tlierc  and  subsequently  became  a 
jiai'tnor  in  the  firm  of  Scott  and 
Curie,  Ottawa.  local  solicitors  at  tliat 
,  ,  .  ,  .  ,  .  point  fo:-  tlra  Canadian  Pacific  Cora- 

iablished  a  businr.ss  on  his  own  ac-  ^ 


liverv  of  power  commenced  on  Oc.  rcpresenica  noagsau.  •v  „uiry  mio  conouions  arrwung  me 

tober  1  over  Fraser  Companies,  Eim-  ''onipany,  Ottawa.  In  189o  he  cs-  U,am  trade  in  that  province.  Al- 
ited,  own  transmission  line  from  most,  from  the  fir.st  vear  of  ins  iifo 

Grand  Fails. 

“The  Bathurst  Rower  and  Paper 
Company  arc  installing  a  second 
newsprint  machine  which,  wlien 
completed,  will  double  tlicir  capacity. 

"Witliout  the  Grand  Falls  Power 
Development'  tlie  operation  of  these 
pulp  and  paper  mills  would  not 
have  been  possible  and  the  develop¬ 
ment  at  Grand  I’alls  seemed  impos¬ 
sible  nnles.s  industrial  enterprises 
were  nndortaUen  which  would  pro¬ 
vide  a  market  for  the  power  devel¬ 
oped.  The  projects  -were  there.forc 
interdependent  and  it  required  pro¬ 
tracted  negotiations  of  a  most  ex¬ 
acting  nature  fo  co-ordinate  and 
bring  about  this  great  Industrial  ac¬ 
tivity  whirh  is  now  well  under  way. 

There  is  no  doubt  whatever  that  the 
utilizing  of  our  water  powers  for  the 
complete  manufacture  of  forest  pro¬ 
ducts  within  the  province  will  ron- 
trihiRe  very  substa-ntiall."  to  New 

Brunswick’s  properity.  Not  only  |  _  _  . . . . .  . 

will  l.ai'ge  'quantities  of  logs  i>e  di-  ,  ,  ,  .  ,  .  point  fo:-  tire  Canadian  Pacific  Cora- 

verted  from  the  long  himlier  Indus-  tablished  a  business  on  Jus  own  ac-  ,p;,ny.  In  1908  .Mr.  Ouiie  was  1rans-l 
try  to  he  more  completely  manii-  coimt.  He  is  ,in  cx-vu'0-iy(?si(lcnt  i'^vj-red  to  the  law  offices  of  the  com- 1 
factui'cd  into  piili*  and  papi'r  •liiR  ot  tlm  (  anadiaii  .ManiRacturers  As-  pm,y  Winnipeg,  and  was  appoint-: 
vast  quantities  ot  raw  materials  in  socui.ion.  and  picsidciR.  Ashhur.y  (  ol-  ^  in  1910.  In  1912  he  re- 1 

the  shape  of  largo  tops  and  defee-  signed  to  go  into  general  practice ' 

tive  logs  formerly  left  in  the  wood;:  ^  *‘*''‘‘',^.'’.'*''5  f  W  on  •’ r  ml  Andrews,  Curie,  | 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 


paper  mills.  These  mills  will  also  (’ross  \s^^  ^  ^o®**-*® 

provide  an  additional  market  al  Red  Cross  Ass  k  - _ .  pointed  general 

home  for  the  200  000  cords  of  grant-  Bull  whose  death  occur-  »’■  _ 

fng‘'‘s“hippe(rmR  of  New  ftrun^wick  f  in  the '‘bul’inLri’ife 


held  that  position  until  being  ap¬ 
pointed  general  solicitor  of  the  C 
P.  R. 


in  the  raw  state.” 


EX(  RANGE  MEMBER.! 

Toronto. — Colonel  J.  P.  H.  Ussher. 


NEW  DEPARTMENT  FOR 


lone  of  its  leading  citizens.  At  theh^ 


A.  J.  FKEl.MAN,  Ll.MITED,  time  of  liis  death  he  was  the  pre- 
,  .  T  •  •,  1  1  •  ,  ,  sident  of  the  Standard  Trust  com- 


A.  J.  Freiman,  Limited,  which  pany,  the  Home  Investment  and 


&  Company,  Limited,  was  this  week 
elected  a  member  of  the  Toronto 


...  xz.  — . .....  nanv.  lue  Lionui  iiivusimeni  ana  tt  t.  V  j  a  x  »  , 

just  completed  an  exceptionally  Association  and  the  Citv  Mr.  Ussher,  has  conducte(^  a  brok- 

prosperous  year,  has  recently  estab-  p.,,vinrial  I  oan  Comnanv  As  business  m  Toronto  since 

ll.h.d  »  Shoe  department  li  11,  bl*  ‘dwJler  “ 


Ottawa  store.  A  handsomi 
[was  made  in  the  past  year 
new  store  in  Pembroke. 


A  hand^me  nrofit  the  managing  director  of  the  Roya 
e  nast  vTr  bnhe  !c«'<>^''  SoaPS,  Umited,  he  was  in 
^  ^  strumental  in  building  a  large  busi' 


Pnvol  1  cfoiecvuitoucu  (A  t  I 

IS  in-  tilsh  price  of  $200,000  for  the  seat  ' 
K,i=i  he  purchased  on  the  Toronto  Stock  i  I 
Exchange.  * 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P,Q. 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address:— “Fraser” 

Codes: — A.B.C.,  4th  &  5tli  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  IS,  1929. 


HEALTHY  GROWTH 
CAN.  STEAMSHIPS 
$3.73  ON  STOCK 

Revenue  For  1928  More  Than  j 
$1,000,000  Higher  At 

$17,661,985  I 

NET  UP  $100,000  I 

Balance  Sheet  Strengthened  Sub- 1 
stantially  With  Bonds  Reduc-  j 
ed  by  $450,000  and  Working  | 
Capital  Increased  $1,000,000 

The  active  hut^incss  onjojed  l>y  i 
Canada  Stoaiiiship  I.inca  I.td.  duriinr  ' 
tlic  1928  .season  Iioth  in  freiislil  and  I 
)iasscngcr  traffic  finds  reflection  in  j 
the  annual  report  of  Ihc  company  ■ 
tor  the  12  months  ended  December  ' 
!1  last  which  reveals  healthy  ex-  | 
pansion  in  carninirs  and  in  lialaneo  I 
slicet  position.  Gross  revenue  is  ! 
sliown  over  81,000.'j(t0  higher,  net; 
earnings  are  up  over  SUtO.tiOO,  with  : 
8.9.73  earned  on  tlie  12ti,O0o  shares  ! 
of  eonimon  stock  outstanding  :is  | 
compared  w  itli  .?2.87  a  sliare  ft)r  the  ! 
\ear  1027.  W'hile  net  working  cap-  I 
ital  is  improved  l)y  almost  .$1,000,000 
over  the  already  eomfortalde  figure 


Economic  Indicators  Reflect  Good  !  CANADA  URGED  j 

Business  in  the  Canadian  Cities  \  TO  PROTECT  HER  ' 

OWN  INDUSTRIES 
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W.  C.  Pitfield  &  Company 


INVESTMENT 

B.\NK£RS 

BRANCHES,'  TORONTO  .  OTTAWA 
PRIVATE  WIRE  SERVICE 


Royal  Bank 
Building 
Montreal 


QUEBEC 


Telephone  i 
I.Aneaster  3224 


.  i 


Husiness  conditions  in  the  cities  of  Ganada  .showed  'I'oronto  ami  Ott.'iwa,  while  a  moderate  increase  oeeiirr- 
eonsiderahle  betterment  during  the  early  period  of  the  ed  at  Hamilton  and  t tie  high  level  of  the  Border  <'iti('s 
present,  year.  The  general  index  for  all  cities  made  a  I  was  practically  maintained.  A  slight  <lecline  was 

sha"p  adv-ance  in  .T.anuary.  following  a  similar  gain  in  |  shown  at  Winnipe.g  while,  active 

how  II  on  till'  prer’pding  balance  ;  ||,p  preceding  month.  Owing  in  part  to  active  specula-  dteaifed  at  \  aiii’ouver. 

heet.  i  lion  liank  debits  reached  a  very  high  total  in  .Montreal.  The  statistics  oi  etnployment 

Total  revenue  for  1928  amounted  pronounced  increase  in  Hie  index  I  ing  permits 

for  live  oitv.  Substantial  increases  were  sliown  in  bank  debits  bcjii.g  espeeially  high  in  .lanuarj 


COMPLETE 

INVESTMENT 

ILSERVICEil 


Pitfield,  Scott  &  Company 

STOCK  BROKERS 

Member*, 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

BRANCHES:  TORONTO  -  OTTAWA  -  QUEBEtf 
PRIVATE  WIRE  SERVICtE 

New  York  Correspondent*:  Edward  B.  Smith  &  <  jimpany 


eoivditioiis  were  in- 

hank  debits  and  Iniil.l- 
are  used  in  the  eonstruetinn  of  Ihc  indexes. 


Business  conditions  in  the  luties  j  luring  estaldishments  especially 


of  I'anada  were  more  active  in  Ihc 
elapsed  part  of  the  present  year 
according  to  an  index  eonstriieted 
ifrom  the  statistics  of  employment, 
j  bank  debits  and  building  permits. 
.Observing  that  the  monthly  average 
:  of  1026  was  taken  as  the  liase  equal¬ 
ling  100.  the  index  stood  at  131.3 


the  iron  anil  steel,  tobacco  and  tex¬ 
tile  groups,  while  a  recession  was 
shown  in  eonstruetiou.  Bnibinig 
permits  were  in  lesser  amounts  ih;in 
in  December.  A  reniarkalile  in¬ 
crease  was  shown  in  bank  debit.?. 
The  total  w;i 
sent  ing.  after 


to  .$17.661.08.7.  as  compared  wuHi  S16.- 
.')S6.558  in  1027  and  $1.5.214,5.6.7  in 

1026.  expenses  for  the  year  amount¬ 
ed  to  $13,186,542.  leaving  an  o|(crat- 
ing  profit  of  $4,475,443.  as  against 
$1,166,357  in  the  preceding  year..  De 
duetion  of  interest  at  $1.32.5.520;  de 
Iireeiation  at  $1.570,7.56;  bond  dis¬ 
count  at  $117,522  and  pension  fund 
at  $25.0110.  left  net  pr(>fit  for  the  year 
at  $1,127,633.  as  against  $1,368,088  in..  , 

1027.  DedRction  of  incomeDax  at  1"  'Ta'inary.  This  compai-es  with  12,  0 

$80,000  and  preferred  dividends  at  month,  adequate 

$000.11011.  left  a  surplus  for  the  vear  i  Provision  being  made  for  seasonal 
of  .8447.633.  as  compared  with  $343.-  tendencies.  The  rise  in  .lanuary  will 

088  in  1027.  rrevioiis  balance  was  "'f'  •'^^tisfaction.  indie-  ,  i  -m  ,, 

niak-  ‘*tins  as  it  does  that  business  eon- ;  compared  with  the  preceding  month.  |  favorable  m  the  cities  without  tm- 
.  ditions  in  the  present  year  are  devel*  '  The  results  before  smoothing  give  a  |  plying  tliat  the  Dominion  as  a  whole 


ing.  Employment  and  hank  deliits 
show  increases  in  e.ieli  of  the  eight 
cities  and  in  tlio  Dominion  as  a 
whole.  Building  iiermits  showed 
gains  in  six  cities  the  exceptions  lie- 
ing  .Montreal  and  Quebec. 

Qiiebe,'  City  was  Hie  only  exeep- 
$1,454.10(1.000  reiire- I  tion  in  the  advance  indicated  by  the 
easonal  ad.inslmcn*.  ‘  system  of  indexes,  wiiieh  w  a.s  other- 


an  inereas,'  of  more  Hian  48  p.e.  1  wise  general.  This  eletir  cut  result 
The  .smoothed  version  of  the  index  ;  Is  an  excellent  commentary  on  Ihc 
of  business  activity  obtained  l>y  lak-  i  conditions  of  prosperity  whicli  now 
ing  the  three  months  average  sliows  j  (il)taiti  in  the  Dominion.  Business 
a  imxierate  recession  in  Quebec  i  conditions  eonid  not  be  so  generally 


Hon.  Hugh  Guthrie  Sees  Cause 
For  Concern  in  Hoover’s  I 
Address 

IN  THE  ^DGET  DEBATE 

Ottaw  a.  WMiat  w  ill  happen  If  the  J 
United  Slates  raises  the  tariff  on  ! 
agrieuli iiral  products.  demande.l  : 

Hugh  Guthrie,  acting  Conservative  : 
leader,  in  tlie  course  of  a  e.riticism  i 
of  the  bndgof  and  Ihc  Government's! 
low  tariff  policy.  He  eonisidcred  that  I 
there  was  real  cause  for'eoneern  ini 
the  referenee  in  .Mr.  Hoover's  in¬ 
augural  address  to  the  snmmonin 
of  a  special  session  of  Congress  1o, 
eoMsider  the  fiscal  policy  of  Ihej 
United  States  with  regard  to  agrie- 
ii'tiiral  prod'uels  unless  Canadia.  had  j 
snffieient  eourage  to  meet  the  sil- i 
iialion  witli  iiiereascd  pi'olcetion  j 
against  that  country.  i 

While  entirely  in  sympatliy  with  a  1 
fiscal  policy  that  liaKl  made  the 
United  States  the  richest  ivatioii  in  i 
the  world,  the  speaker  said  he  was’ 
inipatienl  with  the  Idbcrai  Govern-! 
ment  for  its  failure  to  follow  a  sim- ! 
ilar  course.  i 

l  iifinorahle  Trade  Baliiiiee. 

Tlie  Mini.'-ter  of  i'inaiice.  added  ; 

Mr.  Guthrie,  had  aiinuunccd  a  fav- { 
orable  trade  hailanee  of  $154, 900,0(10  !  .  f 

hut  lia.i  negleeled  to  draw  attention  ;  temporary  inconvenience,  luit  if  the  ^  cost  of  farm  implements  by  giving 
to  an  increasingly  unfavorable  trade  i  United  States  should  raise  the  tariff :  higher  protection  to 'Canadian  manu- 


Royal  Bank  Building 
Montreal 


Telephone : 
LAnraster  9213 


balance  witli  Hic  United  States, 
which  eoiintry  accounted  for  over 
half  of  Ihc  Dominion's  foreign  trade. 

'I'o.  Mr.  GiiHirie  there  was  some¬ 
thing  radically  wrong  witli  a  fiscal 
policy  that  permitted  an  increase  of 
Bomc  $.'!33,0(i(i.00ii  of  imports  over 
exports,  a.nd  now  c/onditlons  threat¬ 
ened  to  grow  worse  by  the  United 
States  raising  the  liariff  on  agriciil- 


lirought  forward  at  $1,555,398 
ing  total  surplus  in  the  current  re 
port  of  $2,003,031. 

Profit  and  loss  figvires  for  the  last 
three  years  are  shown  herewith; 


Hi:s 


inL'i 


17.661.95-.  1  6. .586, .5,55  1.5.214.5551 
13.156. .542  12. 120.261  11,416,064  I 


Tot  ifv 
ll.xp. 


t-ipora  t. 

prof.  4.475.1  )3 
Deduct: 

Interest  1.325.529 
Deproc.  1.579.756 
Bond  disc  117.522 
IVn.sion 

Fund  25.000 

Rad  debts  . 


1,316.679 
1.136.114 
1 17.575 


Net  pro¬ 
fit 

Income 

tax 

Net  in¬ 
come 

Pfd.  div. 


.'Surplus  447,633 
Previous 
Bal.  1.555,398 


1.427.633 

1.368. 988 

1.331.409 

SO.ono 

125.000 

120.000 

1,347.633 

900.000 

1.243.988 

900.000 

1.211.409 

313  9S8 
1.211.109 


Total 
t  urp. 


2,003,031  1.555.398  1.211.409 


Individual  Items  of 
sheet  show  some  notable 


oping  at  a  level  higher  than  was  at-  i 
'tained  during  1928.  In  that  year, 
i  marked  increases  were  recorded  ; 
lover  all  preceding  levels  attained; 
I  during  the  period  of  observaiion.  In 
.lanuary  the  maximum  point  was  i 
reached  since  the  index  was  first«| 
compiled  in  the  beginning  of  1024. 

!  Comparing  the  result  for  January 
98,390 1  preceding  month,  the  gain  ; 

In  bank  debits  was  the  factor  which 
accounted  for  the  advance  notwith¬ 
standing  that  in  the  computation  of 
j  the  index  the  trend  of  employment 
iven  the  most  prominent  place, 
j  After  adjustment  for  seasonal  ten- 
I  dcncies  the  Index  of  employment 
I  and  total  value  of  building  permits 
j  were  practically  maintained,  w  hile 
I  bank  debits  showed  a  marked  m- 
crease. 

In  comparing  the  statistics  of 
these  factors  from  month  to  month 
certain  changes  may  be  regarded  as 
normal.  It  is  the  usual  thing  for 
employment  to  show  an  inrrea.se 
during  January  and  the  Index  as  of 
February  1  Is  normally  higher  than 
the  balance  j  ^1  ihe  beginning  of  the  year.  By  a 
changes  '  mathematical  process  it  Is  possible 


1,158.766  ' 
1,230,544  I 
29.207  . 


18.362  I 


1.211,409 


among  which  arc  cash  at  .$1,029,822  j  lo  make  an  adjustment  eliminating 
up  from  $662,674,  call  loans  of  $500.-  I  Ihe  seasonal  tendencies  and  this  al-  |  factors  used  In  this  connection. 


favorable  reading,  inerease.s  being  j 
sliown  in  employment,  bank  debits  i 
and  building  permits,  hhupiov-ment  j 
in  manufaetnres  showed  improve-  j 
ment  while  trade  and  constnietion  ; 
wore  seasonally  slacker.  : 

(.'onditions  in  Toronto  shotvetl  fur- i 
Hier  improvement  in  January,  Hie  ! 
index  for  the  city  being  up  7  p.c.-! 
Gains  were  shown  in  building  per¬ 
mits  and  employment,  increases  in 
working  forces  ctigaged  in  textile 
and  Iron  and  steel  plants  helped  to 
raise  the  index  of  employment,  not- 
w-ithstanding  heavy  seasonal  declines 
in  trade. 

Employment  in  Hamilton  after 
seasonal  adjustment  was  nearly 
maintained,  the  iron  and  steel  jilant.s 
being  especially  active.  Building  per¬ 
mits  and  bank  debits  showed  mar¬ 
ked  gains. 

Conditions  In  the  Border  cities 
were  nearly  maintained  at  the  high 
level  of  the  preceding  month,  auto- 
mo’bile  plants  adding  considerably  to 
their  working  forces.  Bank  debits 
were  in  greater  amount  indicating 
active  business.  Before  smoothing, 
the  Index  for  Winnipeg  showed  an 
Increase,  owing  to  gains  in  the  three 


1s  Wkeivise  enjoying  a  period  of 
prosperity  whieli  has  not  been  snr- 
passed  at  any  previonis  period. 


tiiial  products.  He  quoted  statistics  I  ;i(iiiiiivistration  out  of  all  proportion 
to  sliow  that  last  year  Canada  sold  to  the  Increase  in  papiilation  and 
to  the  United  States  agrioultura!  jentcring  upon  "a  perfect  carnival  of 
products  to  the  value  of  $74,00(i,00n 
and  imported  from  all  eountrie.s  a.p- 
proximately  $57,000,000  worth,  and 
suggested  that  it  wo.u'Id  lie  a  simjile 
matter  to  prevent  these  importations 
by  the  inisHtution  of  a  protective 
tariff. 


so  high  as  to  exclude  that  market  1  factnrers. 

to  Canadian  goods,  such  a  course  |  'ne  thought  that,  the  $39,000,000 
seemed  imperative.  While  at  present  j  ^vol•Ml  of  agi-lciiltural  implements  im- 
the  Prime  .Minister  might  eneounter  pOTt.Pd  last  vear  from  the  I'nited 
difficulties  from  his  low  tariff '  stales  might  well  have  been  pro- 
rriends.  Mr.  GiiHirio  thought  that  in  jnced  in  Canada.  He  also  lomid 
a  few  months  they  would  all  be-  fault  with  the  Governnient  for  per- 
■eome  eonverleri  to  such  a,  policy.  jmitt.iiig  the  unrestrained  exportation 
Tho  .speaker  criticized  the  Gov- j  of  raw  materials,  and  concluded  by 
ernment.  for  increasing  Hie  cost  of  1  monng  an  amend'meiit  to  the  motion 

to  go  into  eommitfeo  of  ways  and 
means  expressing  icgret  that  the 


budget  afforded 
agricultural  or 
ment. 


110  safeguards  to 
industrial  cnuploy- 


Suph  tariff  eliniiges  might  cause  a 


exlravaganee,"  for  increasing  taxa¬ 
tion  on  an  average  of  .$51,000.0(10  per 

year  d-uring  the  last  five  years,  un-  •  _ _ _ _ 

til  pu'blic  accoiinbs  showed  that  $87  j 

out  of  every  $100  taken  into  the  Eed-  The  l-'iniincfal  Times  reaches  n 
oral  Trea.s'ury  came  from  taxes;  lor  class  of  people  who  are  interested 
neglecting  to  remove  the  sales  tax  end  able  lo  hay  inrestment  seeiiri- 
entirely,  and  for  not  lowering  the  lies. 


000, inventories  up  at  $2,004,939  from  tcration  has  been  made  here  for  the 
•$1,239,131,  los.ses  due  dropped  $180,- i  purpose  of  facilitating  comparisoris. 
000  to  $150,464,  insurance  claims  in-  1  After  the  usual  adjustment  in¬ 
creased  $285,238  to  $706,432.  trustee  creases  in  employment  were  shown 
fund  dropped  from  $214,030  to  $11,-  in  six  cities  out  of  the  eight,  while 
(.!24  and  bond  discount  lower  at  $1,-  working  forces  were  larger  in  Ha- 
499,140  from  $1,616,908.  i  milton  and  Windsor,  the  increases 

Liabilities  show  payables  up  at  |  were  not  equivalent  to  the  usual 
$2,231,603  from  .$1,486,924,  reserves  i  .seasonal  gains.  In  Montreal  impor- 
ro.se  $32,039  to  $432,039,  bonds  were  |  tant  increases  were  shown  in  the 
retired  to  the  extent  of  $451,184  and  I  w-orking  forces  engaged  in  maniifac- 
now  stand  at  $21,722,977.  ; - — - - - 

Total  assets  of  $45,210,131  compare  i  IMIT D  TITV  D  A  I^YATr* 
with  a  previous  figure  of  $44,228,816.  llillCli  LIl  I  DAIiIJiU 
Current  assets  for  the  period  were  ' 

$5,452,349  against  $3,815,251  in  1927 
while  current  liabilities  last  year 
rose  $713,672,  leaving  net  working 
i-apital  for  1928  up  $923,426  at  .$2.- 
624,805. 

Working  capital  position  of  the 
rompany  compares  as  follows; 


After  seasonal  adjustment,  a  bet-  ^ 
ferment  was  indicated  in  conditions  j 
in  Vancouver.  Bank  debits  were  con-  ' 
stderahly  greater  and  employment  ; 
was  slightly  more  active  after  sea-  ; 
sonal  adjustment  dependent  on  mod-  ’ 
arate  additions  to  working  Torres  in  j 
manufacturing.  i 

Turning  now  to  a  comparison  with  i 
the  standing  at  the  beginning  of ' 
1  1928,  the  picture  is  even  more  plcas- 


Current 

afcset.s 

Current 

llabs 


193.5 

$ 


19: 


1926 

.$ 


REPORTS  PROGRESS 

Profite  of  $317,495  Are  50  P.C. 
Ahead  of  Combined  Earn¬ 
ings  Prior  to  Con¬ 
solidation. 


5  45:, 349  3,815,251  6,512,92:  | 
2.827,644  2.113.872  2.226.: 


N>t  wr5rk. 
capital 


'prised  the  liabilities  for  the  period 
iitider  review, 

I  The  president.  Brig. -Gen.  F.  S.  ! 
■Meighen.  c.m.g..  In  lii.s  report  to  the  j 
sliareholders.  says  in  part;  i 

“Your  dire<'tors  have  pl€«tsure  in; 
placing  before  yon  the  result  of  the  ! 
,  first  year's  business  of  the  company.  | 
I  which  is  satisfactory  in  view  of  the! 
Idifficiilty  that  always  attends  the  ^ 
! organtziition  and  coordination  of  a' 
I  business,  of  this  kind.  i 

'  "The  gross  profits  were  $317,495.  j 
[From  this  $100,000  has  been  written; 
joff  for  depreciation.  i 

I  Interest  on  hank  loans  and  hond.s 
called  for  $82,734.  Bond  interest  did  I 
not  run  for  the  full  year  as  the  bonds  i 
were  not  issued  until  the  autumn. 


Despite  the  difficulties  and  ex- 
j^jpenses  incidental  to  a  consolidation 
I  such  as  the  Inter  City  Baking  f'om- 
2.624,805  1,701.379  4,286,601 !  P^tiy  represents,  the  annual  report 
^  for  the  fiscal  year  ending  .lanuary 

t'^^.reholders,  the  1 31'  1939,  reveals  that  operations  for  ,  The  amount  of  bond  interest  for  o. 
president,  \v.  h.  Coverdale,  says  in  jthe  year  produced  profits  approxim-  full  year  would  be  $85. Odd.  .so  it  will  I 

lately  50  per  cent,  ahead  of  the  com- ;  be  seen  that  after  deducting  depre- 1 
r  operation  of  the  sinking  I bined  earnings  of  the  associated  •■ialion,  the  company  earned  the  bond  ' 

tunas  the  company's  five  per  cent.  ;  companies  prior  to  the  merger,  a  interest  nearly  214  times  over.  I 

debenture  stock  and  six  per  cent,  point  of  particular  note  is  the  recent  i  “Vonr  directors  have  decided  to  i 
tirst]  and  general  raorrtgage  gold  ^  declaration  at  the  rate  of  four  per  |  pay  a  dividend  of  4  per  rent,  on  the 
bonils  outstanding  in  hands  of  the  ;  cent,  for  the  past  year,  whicli  in-  $1,175, ooq  of  common  stock  outstand- j 
public  were  reduced  in  amount  ofjvolves  payment  of  $70,000.  tbe  ma-  ing.  This  will  absorb  $70,009,  le.tving 

jority  of  which  will  be  profit  for  the  $64,969  to  be  carried  to  a  reserve 
Lake  of  the  Woods  Milling  Company,  i  account  which  your  directors  con- 
as  the  latter  company  holds  a  major  ;  sider  it  necessary  to  establish, 
interest..  I  “Your  eompan.v  is  therefore  at  the 

Profits  for  the  year,  after  deduct-  end  of  it::  first  .'ear's  business  in  ;i 
ing  all  expenses  of  operation  and, sound  condition  financially, 
providing  for  doubtful  accounts  and  "The  varnius  plants  an-  being  kept 
income  tax,  amounted  to  $317,495.  in  fir.st-class  shape,  and  modern 
self-unloading  tj-pe  of  collier  was  j  This  amount  compares  with  $212, !I19  baking  machinery  of  jirovcd  value 
purchased  and  put  in  service;  and  |'n  F*27,  $215,508  in  1926  and  $179,690  has  been  added  from  time  to  lime  to 
tw'o  new  package  freighters  were  I  in  1925;  these  amounts  represent  the  maintain  their  efficiency.'' 

authorized  and  are  under  construe-  net  earnings  of  the  subsidiary  com- '  — - - 

tion  at  the  company’s  shipbuilding  panics  of  Inter  City  Baking  after  fill 
plants.  The  Manoir  Richelieu  Hotel  |  allowance  for  maintenance  but  be 
at  Murray  Bay  burned  on  September  i  fore  depreciation  or  Federal  taxes; 


$451,180. 

“The  company's  property  has  been 
maintained  in  sound  physical  condi¬ 
tion;  two  new  passenger  steamships 
which  were  under  construction  at 
the  beginning  of  the  year  were  com¬ 
pleted  and  put  in  service  between 
7rontreal  and  Quebec,  and  one  new 


12.  and  an  enlarged  and  fireproof 
hotel  is  now  under  construction  on 
the  same  site.  Capital  expenditures 
for  the  period  under  review  aggre¬ 
gating  $2,056,000  have  been  met  out 
of  current  funds  without  incurring 
additional  capital  liabilities  of  more, 
tlian  $150,000. 

"The  company's  total  freight  traf¬ 
fic  amounted  to  8,170.000  tons,  an 
Increase  of  L2O3,0(Ki  tons  over  the 
previous  year;  while  total  passen¬ 
gers  carried  aggregated  i, 328,00(1,  y 
decrease  of  189,o00. 

“The  fleet  now  consists  of  one 
hundred  and  twelve  steamships,  of 
which  ninety  are  freight  and  twenty- 
two  ait:  passenger  .steamships.’’ 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


it  should  be  noted  that  this  yea.r's 
profits  are  computed  after  providing 
for  income  taxes. 

Very  liberal  depreciation  has  been 
written  off  this  year,  namely,  $]()0,- 
ObO.  nearly  $6  per  share,  and  it  is 
interesting  to  note  that  the  company 
has  been  able  to  show  earnings  of 
$7.71  a  share  on  its  common  stock 
despite  such  conservative  treatment 
of  the  statement  a.  tiibute  to  Hie 
inanagement  of  the  company. 

A  comparison  with  the  balance 
sheets  of  previous  .vears  is  not  pos¬ 
sible  as  same  are  not  available,  but 
a  study  of  the  figures  given,  as  of 
1st  September.  1928.  along  with  the 
bond  i.ssue  offered  by  Hanson  Bros., 
Inc,.,  last  October,  proves  of  interest. 
After  allowing  for  the  $7o.00t»  divi¬ 
dend  the  balance  sheet  reveals  a  de¬ 
crease  in  company's  working  capital 
position  which  now  stands  at  $282,- 
232  as  against  $387,427  shown  in  the 
prospectus.  Capital  assets  ad  nom¬ 
inal  assets  were  $2,062,396  and  $1.- 
070.330  respectively,  while  bonded 
debt  of  $1,600,000. capital  stock  at  $1,- 
750,000  and  surplus  of  $64,960  com- 


Wide  Tonnage  Growth 

For  Canada  Steamships 


Expan.sion  of  the  Canada.  Steam- 
.ship  Lines,  Ltd.,  has  been  extensive 
during  the  past  few  year.s  perhaps 
never  more  so  than  in  the  last  two 
years,  when,  in  the  jiassenger  as 
well  as  freight  .services,  new  ton¬ 
nage  has  been  added  to  the  already 
pretentious  fleet  of  the  company. 
That  the  extension  of  the  facilities 
for  handling  a  large  proportion  of 
the  trade  through  the  Great  l.akes 
and  St.  Lawrence  is  going  on  still 
is  clear  from  the  tonnage  tiiiilt  late¬ 
ly  and  already  being  constructed  or 
planned  for  the  future  to  supply  the 
conijiany's  sevent  different  services. 

This  has  led  to  a  great  many 
changes  in  the  operating  personnel 
of  the  various  C.S.L.  ships  routed 
between  the  lower  river  and  the 
head  of  the  I,:akeH.  The  company 
have  published  over  the  week-end  a 
new  list  of  appointments  which  will 
be  good  for  the  coming  season  when 
still  heavier  passenger  traffic  and 
cargo  carryings  are  foreseen  by  the 
management. 


.  I 


THESE  SHARES  HAVING  BEEN  SOLD,  THIS  ADVERTISEMENT  APPEARS 
AS  A  MATTER  OF  RECORD  ONLY 


A’«f  I»*tM 


Sarnia 


24f710  Shares 

Distilleries 


Limited 


{Incorporated  under  Dominion  Companies  Act) 

Registrar  and  Transfer  Agent:  Ghsutered  Trust  and  Executor  Co. 
BANKERS:  Royal  Bank  of  Canada 

CAPITALIZATION 

Authorixed 

Capital  Stock — No  Par  Value  Common  Shares . . . . . 109.000  Shares 

No  Bonds  No  Preferred  Stock 


Issued 

50,000  Shares 


From  information  supplied  by  the  Company: — • 

THE  COMPANY.  Upon  completion  of  the  present  financing  and  exchange  of  shares,  provision  for  which  is  made  in 
this  issue,  the  Company  will  own  the  entire  issue  capital  stock  of  the  Sarnia  Wine  and  Comae  Co.  Limited,  Licensed  Distillers, 
Sarnia,  Ont.,  which  commenced  production  in  June,  1928.  The  plant  is  thoroughly  modern  in  design  and  equipment  with  a 
distilling  rapacity  of  about  600,000  gallons  per  annum  of  high-grade  Whiskey.  The'property  covers  about  three  acres,  includ¬ 
ing  550  ft.  along  the  harbour  front  on  the  St.  Clair  River. 

SECURITY.  The  Company  has  onlv  one  class  of  stock,  namely,  Common  Shares  without  nominal  or  par  value.  There 
are  no  Bonds,  Preferred  shares,  or  Bank  f.(Oan.9. 

ASSETS.  The  land,  buildings,  plant  and  eqtiipment  as  shown  in  consolidated  balance  sheet  have  a  depreciated  value  of 
$296,173.  They  have  also,  as  shown  b.y  the  hoolbi  of  the  Department  of  Customs  and  Excise,  placed  in  their  Bonded  Ware¬ 
house  approximatel.v  142,834  Imperial  proof  gallons  of  whiskey  whichj matured  has  a  current  wholesale  price  in  excess  of  $5 
per  gallon.  This  stock  is  insurea  for  approximatel.v  $400,000.  The  proceeds  from  this  issue  will  be  sufficient  at  present  cost 
of  manufacture  for  the  Company  to  manufacture  and  mature  in  oak  casks  a  total  of  about  600,000  gallons,  or  12  gallons  for 
each  share  of  Common  Stock  now  issued. 

EARNINGS.  Based  upon  present  production  of  about  1 ,000  gallons  a  day  and  the  Company  selling  its  product  even  at 
the  present  insurable  value,  i.e.,  $2.80  per  gallon,  net  earnings  should  be  in  excess  of  $12  per  share  from  the  end  of  the  second 
year.  ., 

M  ANAGEMENT.  The  management  of  t  he  Compan.v  will  be  in  capable  and  experienced  hands.  Mr.  C.Kocot,  President , 
of  Sarnia,  who  has  had  considerable  experience  in  manufacturing  and  selling,  will  be  assisted  by  Mr.  Claud  Bixler,  a  practical 
Distiller  of  15  years’  experience. 

CONSOLIDATED  BALANCE  SHEET 

SARNIA  DISTILLERIES  LIMITED 

and  IM  Subsidiary 

8ARNTA  WINE  AND  COGNAC  CO.,  LIMITED 
(January  Jlet,  1929) 

(After  giving  effect  to  the  formation  of  the  Compan.v,  the  acquisition  by  it  of  all  the  issued  shares  of  its  Subsidiary  and  the 


proposed  financing) 


Current  Aaaeta: 
C:*8h  in  bank 


ASSETS 


Prepaid  I  nsurance , . 


136.933.17 

3..307.75 


Fixed  Assets: 

I.and,  Buildings,  Plant  and  Eijulpraent,  at 
depredated  value  as  per  appraisal  of 
.Sterling  Appraisal  Company.  Limited, 
dated  April  4th,  1928,  plus  aubaequent 

additiona  at  coat. . $.304,179.35 

Leaa  Reserve  for  Depreciation .  8,005..i0 

License,  Goodwill,  etc . 


-$544,652.97 


LIABILmES 

Currant  Liabilities: 

.Account*  Payable  and  Accrued  Expenses.  ,••••«,,,.$  15,660.22 
Capital : 

50,000  Shares  Common  Stock,  ae  par  value .  825,168.60 


CERTIFICATE 

We  have  examined  the  books  and  accounts  of  Sarnia  Wine  and  Cognac  Co..  I.imited,  and  have  been  furnished  with  Information  with  reigieot  to  the 
formation  of  Sarnia  Distilleries,  Ijmited.  tbe  aciiuisition  by  it  of  all  the  issued  shares  of  the  first-mentioned  Company,  and  the  proposed  financing,  and 
hereby  certify,  that  in  our  opinion,  the  above  Consolidated  Balance  Sheet  correctly  sets  forth  the  financial  position  of  Samis  Distilleries,  Limited,  and  itj 
subsioiary,  Sarnia  Wino  A  Cognac  Co..  Limited,  after  giving  effect  to  tbe  formation  of  said  Company,  the  acquisition  of  aharcs  and  the  proposed  financing. 

THORNE.  MULHOLLAND.  HOWSON  AND  MePHERSON. 

Toronto.  February  2Ixt,  1929.  Chartered  Accountant*. 

W  e  have  purchased  and  offer  for  subscription  the  abot>e  shares,  when,  as  and  if  issued,  and  received  by  us,  and  subject  to  approvch 
as  to  legality  of  all  proceedings  by  our  Counsd,  Messrs.  Salter  and  Stapells,  Toronto,  and  by  Messrs.  Pardee,  Ourd,  Fuller  and  Taylor , 
Sarnia,  for  the  Company. 

Price  $27.50  per  share 

The  right  is  reserved,  lo  reject  any  or  ail  applicaHons,  and  also  in  any  case  to  award  a  smaller  amcnaU  than  is  applied  for.  It 
is  the  intention  to  make  application  in  due  course  lo  list  these  shares  on  the  unlisted  department  of  the  Toronto  Slock  Exchange. 

Dickson,  Jollifpe  Company 

LIMITED 

INVESTMENT  SECURITIES 

Trusts  and  Guarantee  Bldg.  302  Bay  Street,  Toronto  2 

Phones  Adelaide  7451*2-3 

AUhmigh  the  etatement^  ct>ntattusd  in  Ihut  ndtertieemenf  are  not  gunranUed,  th^  are  based  upon  information  tffhteJi  toe  belieee  to 
reliable  and  on  vhtch  tre  acted  in  purchaei^  these  securiHee. 


THE  Financial  Tir/iES,  Montreal,  march 
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WIDE  CHANGES  IN 
REPORT  OF  NICKEL 
$1.05  ON  COMMON 

Balance  Sheet  Reflects  New  Fin¬ 
ancing:  With  Big  Working 
Capital  Gain 

SURPLUS  UP  $14,000,000 

President  Stanley  Reviews  De. 
velopment  Work  at  Frood, 
and  Plans  For  Smelter — Out¬ 
look  Bright  For  Growing 
Business 


SOUND  PROGRESS 
IS  REVEALED  BY 


customer  ownership  method 

MONTROY  TRUST::'"f“''r,fe'','L“,T.':r"''“'"''"'““ 

_  ence,  not  only  to  (he  piihlic  utility 

conipanies,  hut  to  the  imhlic  they 
serve  as  well.  th.Tt  its  i)eni)aneiice  is 


Gross  and  net  profits  almost  100 
per  cent,  higher,  tin  improvement  of 
almost  $13,000,000  in  net  working 
capital;  in  increase  of  over  $14,000,- 
OOO  in  balance  sheet  surplus;  and 
I'arnlngs  of  $1.05  on  the  11,258,208 
shares  of  new  no  par  common  stock 
outstanding,  these  constitute  the  high 
lights  of  the  first  annual  report  of 
the  International  Nickel  t'ompany  of 
I'anada,  Ltd.,  covering  the  12  months 
ended  December  31.  1928.  Previous 
reports  have  been  issued  by  the  old 
International  Nickel  Company  of 
New  Jersey,  shares  of  which  were 
exchanged  last  year  for  the  securi¬ 
ties  of  the  Canadian  Company. 
Carnlngs  on  the  common  stock  for 
1927,  figured  on  a  similar  basis  to 
those  of  $1.05  for  1928,  were  equal 
to  only  49  cents  a  share. 

Cor  the  year  under  review,  the 
consolifltited  general  profit  and  loss 
statement  of  the  combined  com¬ 
panies  shows  operating  earnings  of 
$10,070,595,  as  compared  with  $8,- 
801,896  in  1927.  Other  iucoine 
amounted  to  $629,999.  making  total 
income  of  $13,700,594.  Deduction 
of  office  expenses  at  $967,478  and 
tax  provision  of  $1,188,678,  left  a  net 
operating  income  of  $14,550,437, 
which  compares  with  $7,768,097  In 
the  preceding  year.  Derluctiou  of 
other  expenses  .at  $556,765  and  pro¬ 
vision  for  depreciation  and  deple¬ 
tion  at  $1.694,3.54,  left  net  income  for 
1928  at  $12,399,317.  against  $6,064,- 
.544  in  1927.  Preferred  dividends 
tor  the  year  .amounted  to  $557,034 
aud  common  dividends  at  $4,331,095. 
leaving  a  surplus  of  $7,511,187,  which 
compares  with  $2,183,020  in  the  pre¬ 
ceding  year.  Comparison  of  profit 
and  loss  figures  for  the  past  three 
years  follows  : — 


Earned  Almost  50  P.  C.  Gross 
On  Average  Capital  Em¬ 
ployed  In  1928 


ion  of  A.  S.  Cuniniins.  vice-iirosidenf 
.and  assistant  manager  of  the  bond 


$19.60  ON  COMMON 


and  world  sales  of  nickel,  exclusive 
of  the  United  States,  Increased  ap¬ 
proximately  52  per  cent.  Coinci¬ 
dent  with  this  large  Increase  in  the  | 
tonsuniptlon  of  metallic  nickel  the  j 
sales  of  products  from  the-  Hunting-  | 
ton  Works  (principally  .Monel  .Met-  | 
al  and  rolled  nickel)  incrc.'ised  hy  i 
35  per  cent.  Your  management  at-  ' 
tributes  this  rapid  growlli  in  busi¬ 
ness  not  alone  to  generally  good 
business  conditions  but  largely  to 
new  apiilications  of  nickel  estaldlsli- 
e<i  through  the  cflorts  of  your  tech¬ 
nical  and  sales  organizations,  and 
to  tlic  fact  that  tlio  vast  amount  of 
nickel  steel  scrap  accuniulatcd  dur- 

ing  the  world  war  has  been  con- 1  At  the  annual  general  meeting  of  I  of  tlie  Byllesby  system  wi  re  some- 
sunicd,  in  consequence  of  which  Sharelioldcrs  of  the  .Montroy  Invest- Kyimf  curtailed  durini;  1928.  duo  to 

steelmakers  are  largely  increasing  |  meut  Corporation,  Limited,  hold  in  niore  limited  capital  rc(|uircments 

their  purchases  of  metallic  nickel.  |. Montreal,  the  report  prc.sented  for  |  of  tlie  operated  comii.niios. 

“The  expansion  in  sales  of  mill  [  the  year  ended  December  31,  1928  1  “Thi.s  situation,”  Mr.  Ciiinniins 

products  (Monel  Metal)  is  unques-  reveals  the  company  in  a  healthy  points  out,  "was  ver.v  l.irtrcly  (lie  re- 

tionably  due  to  the  now  well  estab- '  financial  position,  lotal  assets  being,, suit  of  two  facts— first,  that  largo 
llshed  method  of  distribution  sup-  ’  05%  in  excess  of  those  for  the  pro- '  construction  programs  were  iinnc- 
riemented  by  effective  publicity,  ad- ;  ceding  year.  j  cessary,  and  second,  tliat  a  sulistan- 

vertlsing  and  efficient  technical  field:  Operating  results  for  the  period  tial  proportion  of  the  monc.Vo  raised 

'under  leview  were  equally  gratify- ; -.v as  provided  from  the  ol  com 
ing,  gross  earnings  being  equivalent  iiion  stocks  or  other  seciiril ies.thorr- 
to  49.05%  of  tlic  average  capital  liy  bettor  balancing  the  financial 
available  for  investment.  These  i  structures  of  these  companies, 
cn  the  gross  earning.s  have  been  derived 

ing  return  on  ihe 


Customer  Ownership  is  Proving 
Sound  Method  Utility  Financing 


thcr  the  distribution  of  the  preferred 
stocks  of  the  operating  companies 
throiigliout  the  territories  in  which 
these  companies  are  serving,  reserv¬ 
ing  as  much  availatile  stock  for  such 
I)uri)osc.s  as  these  local  territories 
very  definitely  assured  ,iii  ilic  npiu-  can  effectively  alisorb.  We  are  gen¬ 


erally  opposed  to  iiuy  practice  whicli 
might  .it  iliis  time  mitigate  against 


department  of  H.  M.  liyllosliy  H  (’o.  tliis  work,  iuicli  as  permitting  cniis- 


t'ustomer  ownership  iictivitios  ;it  tlie 
various  oiiorated  utility  p 


service. 

Frood  Mine  I’ropranime 

“Last  year  your  management  sub¬ 
mitted  a  progress  report  cn  the 
Frood  mine  construction  and  dcvcl-.lrom  tlic  lollowi 
opment  programme,  which  has  been  various  classes  ol  securities  held: 

under  way  since  1924.  During  the  ou  tmnils .  31. Uf- 

past  fifteen  months  a  large  amount  ;  On  preferred  stock .  8.4% 

of  work  has  been  acconiplisbcd  and  On  commoii  slock .  112.0% 

^is  project  Ls  fully  !  During  the  year  the  investment 

power  house  at  Big  L  j  fun, is  of  tlie  Corporation  have  been 

distributed  .as  follows: 

Cash .  15.4% 

Bonds .  20.37r 

Preferred  stock .  20.9% 


sions  of  new  stock  to  flow  through 
general  invesiment  channels  due  to 
the  case  of  absorption,  instead  of  be¬ 
ing  reserved  for  cu;stomcr  distribu¬ 
tion. 

‘Tt  is  gratifying  to  note  that  our 
position  with  respect  to  this  is  in  ab¬ 
solute  accord  with  jiolicics  recently 
affirmed  tiy  the  N-.itional  Electric 
Liglit  .Association  as  ti  liod.v.  Where 
it  lias  liecn  necessary  for  us  to  re¬ 
duce  our  efforts  we  h<ivc  done  so 
witlionl  in  ;iny  sense  endangering 
our  effectiveness.  Wo  are  maintain¬ 
ing  investment  departments  tit  all  of 


the  proiierties  at  wliich  cusloiner 
“Customer  owner.sliip  is  .i  pcrmati-  owiiersliip  distriliulioii  lias  al  any 

lime  been  carried  on.  whiili  depart¬ 
ments  tire  tully  equipped  to  ttike  of 
not  only  present  rcc|iiirements.  but  tit 
tlic  same  time  arc  so  qiitilificd,  witli 
ilicir  oitcrations  so  cltistic,  that  tlicy 
(tin  lie  expanded  with  hut  sniail  no- 


'ro5. 


•  ^^fanson 

INCORPORATBO 

C^twcslmenl  C^Qan/cers 

have  pleasure  in  announcing  that 

Q  l  lessrs.  <^Q  laitou  and &.  ^^ashn^s 

Lave  Leen  aclmiHed  io  meniLers  hip  m  ilte  jiym 


QlUch,  1Q2Q 


Q'l^onireal 


eut  institution  with  ns.  its  useful¬ 
ness  remains  Ihe  same  oi-day  tis  it 
was  ten  years  ago,  its  purposes  tire 
a,s  definite  and  as  ftir-roacliing.  tind 
its  future  is  as  mticli  ti  eort.iinty  as 
ever  liefore.  It  is  our  policy  to  fur- 


tiie  so  ilie.v  ctin  rctidily 
tlicir  activities. 

"Wo  look  forward  to  this  plitise  of 
luildic  ufilily  otieratioii  tis  one  of  thi' 
most  imiiortant  ends  of  I  lie  Inisiness 
tind  lioIio\e  it  still  Iiolds  llio  same 


increase  I  liriglit  prospects  for  those  who  are 
now  cng.iged  in  it  as  it  lias  in  the 
ptist.  Like  practically  all  other 
Iihases  of  aclivity,  if  must  experience 
its  periods  of  recession,  as  well  as 
those  of  aggression.’’ 


Tlic  power  house  at  Big  Eddy  ou 
the  Spanisli  River  has  been  coni- 
jiletcd  and  three  9,000  horse-power 
turbo  generators  installed,  electrical 
current  being  now  available  from 
this  station.  A  gravity  section  con¬ 
crete  dam  has  been  constructed  at 
Riimsay  Lake  replacing  an  old  log 
dam,  thus  protecting  one  of  your 
principal  reservoirs  for  conserving 
water. 

“Development  has  not  progressed 
sufficiently  to  enable  your  manage¬ 
ment  io  report  exact  tonnages 


Common  slock 


31.4'; 


The  Corpor.ation  con.shlcrcd  It  good 
policy  to  maintain  the  substantial 
cash  reserve  shown  in  order  to  per¬ 
mit  of  investment  of  funds  during 
the  current  year  at  more  attr.a<'tive 
levels.  The  iiortfolio  of  the  <’orpo- 
rafion  ha.s  been  materially  changed 


average  metal  contents  in  the  lower  j  during  the  year,  a  portion  of  bond 


levels  of  the  Frood  ore  body.  Many 
feet  of  crosscuts  have  been  driven 
and  reserves  o‘f  high  grade  ore  suf¬ 
ficient  to  run  your  smelter  for  niuny 
years  are  now  itroven.  On  the  1.200 
foot  level  lOO  feet  of  ore  has  been 


and  proferrcid  stock  investments 
having  boon  replaced  by  cmnnion 
stock  invc'.slment.s,  believing  that,  the 
time  Av.as  favourable  for  the  purch.ase 
of  junior  seiatrities.  That  this  policy 
has  been  ,iu.stifieid  by  results  is  rc- 


crosscut  and  channel  s.amples  show'  vealed  hy  the  wide  margin  of  profit 
copper  1.77  per  cent,  nickel  2.G1  per  tin  the  common  stock  holdings  dur- 
cent  and  ro<'k  5  per  cent.  On  the  1,-  ling  the  year.  The  portfolio  as  .at  the 
Ofk)  foot  level  48  feet  of  ore  has  l>ecn  |  end  of  the  period  comprised  84  soc- 
croscut  and  c.hanned  samples  show  '  nrilies  divideil  among  28  fioparato 
copper  2.90  per  cent,  nickel  2.15  per, groups  including  railways,  public 
cent  and  rock  9.3  per  coni.  Ou  the  I  utilities.  re;il  c.stntc.  etc. 


i9:s 

1927 

1926 

$ 

$ 

,  $ 

Op  earn  16,076,.'i0.'-( 

8,861,896 

8,195.141 

<  nil.  Inc. 

12.-i.721t 

167,621 

'rm.  Inc.  16,706,594 

8.985,625 

8,362,762 

1  nriro 

oxp.  ?G7,178 

fed. 

003.029 

560,775 

lax  1,188.678 

614,499 

610.704 

-Net  op. 

inc.  14,550.437 

7,768,097 

7,191,283 

1  itli.  exp.  .566,765 
Urpr.  and 

108,157 

106,155 

dopl.  1,594.354 

1.595,396 

1,528.861 

N'ptlnc.  12,399,317 

6,Oii4.54  1 

5,556.267 

I’M.  div’ds  657,031 

.534.756 

534,756 

1  'om  div.  4,331,095 

3,346.768 

3,3 16,768 

.-surplus  7,511,187 

2,183.020 

1,674,743 

1  'rev. 

.*4urp.  18,863,603 

18,680,483 

15,302,003 

Total 

.•<urp.  26,374.690 

18.863, 503 

16,976.836 

AdJ.  dis. 

for  cus . 

296.353 

1’.  and  It. 

bat.  26,374,690 

18,863.603 

1 

16,680.483  ! 

■■  Karn  on 

i.'oni.  $1.05 

$0.49 

$0.45  ! 

Net  c.arnings  on  llic  total  prefer-  j 
red  stock  otitsUiiiding  were  shown  at  | 
$25.10  ;i  share  for  the  year  as  com- 1 
pared  w  ith  dividend  requireunents  of  | 
only  .$3  a  share.  Net  earnings  on  i 
the  common  w  ere,  $19.60  a  shiarc.  .\s  | 
.'1  result  of  the  substantial  improve- 1 
niont  in  earnings  for  J928,  Directors  1 
w  ere  able  to  increase  substantially  ' 
of  profits  put  hack  ' 
into  surplus,  while  at  the  same  time.  ' 


2,(i00  foot  level  39  feet  of  ore  has 
been  crosscut  tind  channel  samples 
show  copper  2.09  per  cent,  nickel  1.- 
93  per  cent  and  rock  5.9  per  cent. 

'This  crosscut  is  not  lomplete.  On 
the  2,400  foot  level  01  feet  of  ore 
has  been  croscut  tind  channel  sam¬ 
ples  show  copper  3.6  per  cent,  nickel 
1.5  per  cent  and  roc-k  28  per  cent. 

On  the  2,800  foot  level  139  feet  of!  the  proportion 
ore  has  been  crosscut  and  channel 
samples  show  copper  12.14  per  cent, 
nickel 
per  cent 

“It  should  he  noted  that  the  ore  i 
delivered  to  the  smelter  will  show  ■ 
considerably  higher  metal  contcnlE  ■ 
than  indicated  by  these  analyses  j 
.since  the  rock  percentage  is,  to  ^ 
large  e.xtcnt,  removed  before  the  ore  | 

Is  shipped  from  the  mine.  i 

“While  it  is  known  that  the  pre-  I . 
clous  metal  contents,  including  plat-  |  ’O”- 

inum  metals,  are  higher  than  in  Announcement  was  also  iiia.ic 
your  i'reighton  mine  ore,  rclialde  as-  I  G'p  hoard  ol  directors  had  satic 


liicfcasjng  the  dividend  ou  the  com- 
2.66  per  cent  and  rock  19.2  I  moii  sbaros  from  $1  to  .$1.51'.  Tliis 
I  means  .-i  yield  of  to  common 

shareholders  on  the  original  pur- 
chase  price. 

Net  assets  of  ihe  Corpor.ation  as 
at  Ihe  end  of  1928  wore  equal  to 
236';  of  the  par  vtilue  of  aggregate 
preferred  stock  outstanding  a.nd  the 
dividend  on  the  slock  has  been  earn¬ 
ed  more  than  8  times  during  the  por- 


says  will  not  he  available  until  the 
ore  now  bein.g  ohf.aincd  from  devel¬ 
opment  work  is  smelted  and  tlic  re¬ 
sultant  bossemer  matte  analyzed  and 
iiverages  thus  obtained.  This  is  Ihc 
only  method  -whicli  will  give  de¬ 
pendable  results,  and  if  is  the  in- 
* — O"  *’^“1  ■  i  tention  of  your  management  to  fol- 

The  new  financing  undertaken  |  low  this  plan  as  soon  as  sutficient 


during  the  period  is  reflected  in  the 
balance  sheet,  where  net  working 


ore  is  available. 

>’ew  Smelter  Plains. 


capital  Is  .shown  up  at  $39,463,475 
from  $17,638,697  on  the  preceding  ,  "Plans  for  the  new'  smelter  arc 
statement.  Current  assets  are  re- 1  perfected  aud  contracts  for  the  iic- 
vealed  $14,700,000  higher  or  $34-  vessary  steel  work  have  been  aw ard- 
080,070,  over  35  per  cent,  of  total  kM-  There  -will  be  installed  in  Ibis 
.assets,  -w'hlle  current  liabilities  are ,  Plant,  the  most  modern  of  its  kind, 
$2.000,000 higher  at  $3,616,595.  Work- '  five  1,000  ton  reverberalo.ry  furnaces 


ing  capital  position  for  the  past  3j 
years  compares  tis  follows: —  | 

1928  1927 

$  $ 

(Jurrent  I 

a-ssets  34,080,070  19,303,698  17,371,878' 
Current  l 

liabs.  3,616.595  l,665,0ni  2,040,861  | 


1926 

$ 


and  thirty  10  hearth  Herreshoff 
roasting  furnaces.  The  foundation 
for  a  500  foot  stack  is  finished  :is 
arc  also  foundations  for  receiving 
bins,  crushing  and  screening  plant. 
Work  has  been  actively  pushed 
throughout  the  winter  months  Io 
permit  an  early  erection  of  steel  in 
N'etwork.  I  the  spring  of  ]!)29.  In  order  to  fur- 

cap./  30,463,476  li, 638, 697  16,531,017  ■  additional  water  tor  the  con- 

Total  assets  on  the  balance  .sheet  centrator  a  new  pipe  line  is  being 
l.avo  been  increased  to  $95,999,408 1  laid  to  Kelley  Lake,  a  distance  ot 
from  $74,371,161,  the  expansion  in  about  two  miles, 
current  assets  being  chiefly  respon-  |  “In  conclusion  it  may  be  stated 
.sible  with  property  account  up  only  I  that  the  general  development  pro- 
$6,400,000  at  $59,860,441.  The  prin-  grtim  for  opening  up  your  Frood 
cipal  chiinge  timoiig  llie  current '  mine  is  progressing  satisfactorily 
items  is  a  gain  in  call  loans  to  $17,- |  and  is  fully  up  to  schedule.  It  is 
<i09,(i00  from  $2,200,000;  receivables  |  now  estimated  that  both  mine  and 
.are  up  at  $4,246,974  from  $2,633,888,  j  smelter  will  bo  in  operation  by  late 
inve_.stmenfa  up  at  $2,058,896  from  j  in  1930. 

':1,5(l,_ii.  and  inventories  down  iit :  “There  lias  been  expanded  on  Ibis 


tioued  an  addilional  offering  of  pre¬ 
ferred  stoflv  which  w  ill  1)0  Tii.idc  ' 
Ihroii'gh  the  tiaukin.ir  tirni  of  Vorsail- ; 
Ics.  t'idricairc,  Boiilais,  Lice,  in  .'i  j 
few  days.  This  preferred  .stock  -will  I 
carry  with  it  warrants  for  tlic  pur-  ; 
cliasc  of  common  shares.  i 

....  .  -  , 

C.P.R.  January  Net 

Highest  Since  1921  , 

Net  profits  of  the  Canadian  Pacific 
Railway  for  the  month  of  January  i 
stood  at  $I,.S95.932  indicating  an  in-' 
crease  of  $17,896  or  9%  over  the 
same  iieriod  la.sf  year  and  -was  the  | 
higliest  net  achit've<l  iiy  the  road  for  ; 
aii.v  January  since  1917.  jl{ 

Gross  earnings  at  $15,865,599,  were  ^ 
higher  by  $515,313  over  the  gross  for  1 
.T.'uiuary  of  l.ist  year,  -while  xvorking  | 
expenses  show-ed  an  increase  of  i 
$527,417.  : 

'J'he  follow  ing  t<ablc  shows  the , 
e.'irnings,  expenses  .and  net  profits  | 
for  tlie  nionlli  of  January,  -witli  com-  i 
parisons: 

1928  1927  Inc.  I 

.lanmary — 

(Jr-es.s  $l,'i.S);.-.6n'l  .$  I  .-..329,28.5  $B4.5,;tl3  , 
I3,ll2.2t9  527,117 

Net  $1.89, 5, ‘J32  .$  .l.S78,0;i(i  $  17,89(! 


$7,278,426  from  $9,821,178. 


program  since  1921  apiiroxiniiilely 


Aniong  flic  liabilities  the  chief  i  and  it  is  estimated  iliat 

chanp  IS  in  surplus  which,  with  the  I  a  further  $14,0011,000  will  be  re- 
addition  of  $7,500,^0  from  1928  oiie- ,  qiprcd  to  complete  (he  project.  'I'lic 


rations,  and  capitJj^  surplus  of  sub 
:  idiaries  taken  in  ;if  tlie  fonuiition 
of  the  new'  coinpan.v,  is  show'u  at 
833,169,819.  t'oinnioii  stock  is 
liigher  at  $46.9O').20O  as  against  $41,- 
831,600.  ptiyaliics  liighci'  iit  $2,245,- 


increase  over  previous  estiniiites  is 
due  to  the  necessity  of  providing  ad- 
ditioniil  smelting  faciliiies  al  Cop¬ 
per  Cliff  jind  further  to  liio  neces¬ 
sity  of  substantially  increasing  the 
cajiacity  of  your  Port  Col  borne,  rc- 


io3  Ij'om  $827,870,  taxes  up  .'it  $1.- i  fjnery.  occasioned  by  a  rapid  increase 
211,8(3  from  $(0,i,2:)6:  .'Uid  resi-rves  |  f|,(i  demand  for  nickel, 

lip  at  $1,591,292  from  $955,457. 


Ilciicfifs  of  lloiul  Merger. 

Iq  prcseiiling  the  report  to  share-' 
liolders.  President  Robert  C.  Stan¬ 
ley  .says  ill  part  :  -- 
"Since  llie  cIo.se  of  the  fiscal  year 
'iideil  Deccnilicr  31.  1928,  with  which 


“Throughoiif  the  year  1928  your 
coinp.any  shared  generously  in  Hie 
prosperity  of  the  metiil  consuming 
industries.  Although  increa.scd  sales 
were  partially  attributable  to  this 
rati-se  your  management  believes 
that  in  large  measitre  the  rapid 


Hils  report  iiriinaril.v  deals,  .votir  jjiow'lh  of  the  nickel  hnslness  is  due 


company  luis.  (Iirough  an  exchan 
of  stock,  acquired  a  controlling  in¬ 
terest  in  Hic  stock  of  The  .Mond 
•Nickel  Company,  Limited,  of  En.g- 
land,  whose  mines  and  smelter  are 
located  in  the  .Sudbury  district  of 
Ontario,  adjacent  to  .vour  properties 


to  Ihe  technical  and  connnerclal  cf- 


loys.  These  are  high  percentage 
nickel  alloys  wliich  arc  liciiig  rapid-  j 
ly  exploited  in  the  clcctrictil  indiis-  j 
tries  and  will,  it  is  liclicvc.d.  require 
snlistaniial  iinantilics  of  nickel.  'Plie 
corrosion  and  heat  rcsislant  chronie- 
nickopiron  alloys  ate  also  (oniing 
info  greater  iironiincncc  :ind  tlieir 
itpplicalions  arc  rapidly  increasing. 

Deinaiiil  Coiitiiiues  High. 

“Nickel  conlinncs  in  larae  demand  i 
for  plat  ing.  coinage  timl  Hie  man*  j 
nftieinre  of  \.ii'ions  non-forrotis  al-  j 
Io,\s.  Dniing  1928  Hie  mints  in  both] 
(  anada  and  Hie  United  Stales  struck 
tmre  iiii  kel  coins.  'J'he  coins  made  in  ' 
till'  THiited  St.'ites  were  for  the  Re- j 
imlilie  of  Eeiiiidor  and  it  is  of  inter¬ 
est  to  note  that  this  is  an  initial  ! 
minting  of  pure  nickel  coins  in  the 
United  States,  'riiero  is  every  rea¬ 
son  to  predict  (hat  Hio  tise  of  pure 
nickel  coinage  will  Increase  through¬ 
out  the  world. 

“.Net  ciirnings  were  suhstantially 
increased  hy  the  higlior  average  mar¬ 
ket  iirice  of  copper,  w'hicli  obtained 


forts  which  have  been  continued  jin  1928.  AVhilo  there  will  he  no  ap-  | 
-w'ithoiit  change  or  interruption  for  prcciatile  return  fioin  Frood  copper  | 
the  iiast  sevent  years.  diiting  1.929  the  construction  .'ind  de-  j 

“Alloy  steel  niiinufacturcrs  con-  vclopiuont  work  on  this  property  will 
tinuo  Io  ho  the  largest  constiiners  I  he  i-oinpleted  ;is  rapidly  as  possible, 
of  iiietalHc  nickel,  'file  use  of  nickel  i  Your  management  expects  to  mine 


This  logical  and  economic  fusion  of  |  steel  is  grow'ing  rapidlj'.  not  alone  |  and  refine  a  siilistantial  portion  of 
Interests  will  obviate  to  a  great  ex-  ,  Jn  the  automobile  industry  but  in  I  Hie  company’s  output  of  nickel  from 
lent,  the  nece.ssity  of  duplicating  the  railroad  field  and  generally  I  this  mine  during  1930.  'I'he  higher 
mining  and  smelting  operations  wlHi  throughout  industries  manufacturing  I  copper  contents  of  Frood  or  -will 
.-ittcndant  heavy  capital  expend!- 1  nmchlncry  and  equipment.  iHuii  increase  Hie  company’s  output 

lures.  .Many  ftirthor  ccononiios  caii|  •■'I'lie  quantity  of  nickel  used  in  !  of  copper  and  add  stihslantially  to 
lie  expected  as  a  tcsiilt  of  luiving  |  prodttcing  iron  and  stool  castin.g.s  |  net  earnings.  'J'liere  will  also  be  fur- 
(qierations!  conduefed  liy  a  single  or-!  douhied  during  the  past  year  and  the  |  (her  revenue  from  precious  metals 
g.-inlzation.  Your  maiiiigement  bo- j  Rppptal  alloy  cast  irons,  mentioned 
lieves  tliat  great  hcnctils  w'ill  accrue,  in  a  previous  report,  are  meeting 
iiot  onlj-  to  you  its  stockiiolders,  hut  |  w'ith  marked  success.  Your  manage- 
lo  consumers  of  nickel  throughout  I  ment  looks  for  a  ritpld  increase  in 
Hic  world.  j  the  sales  of  nickel  for  this  recent 

“This  very  s.-iH.«ractoi-.v  condition  |  development.  Generally,  throughout 
i  due  to  ti  rapid,  ;ind  your  manage- |  Industries  manufacturing  heavy  ma¬ 
chinery,  there  has  been  an  Increase 
In  the  use  of  cast  nickel  steel. 

“A  promising  new  development  en¬ 
gaging  the  ^attention  of  your  tech¬ 
nical  department  relates  to  the  man¬ 
ufacture  of  magnetic  nickel-iron  al- 


incnt  lielieves  peniianent,  increase 
in  the  use  of  luiHi  lerincry  and  mill 
products.  Sales  of  inetallie  nickel 
in  the  United  .‘•'tates  were  tipproxi- 
mately  97  pet-  cent,  iii  excess  of  sinti- 
lar  sule.s  during  liie  previous' year, 


whieh  will  be  recovered  by  the  elec¬ 
trolytic  refining  process  now-  em¬ 
ployed.  , 

“5'our  company’s  prospects  for 
1929  must  obviously  parallel  general 
business  conditions.  With  a  satis¬ 
factory  year  predicted  in  industrial 
lines  generally  the  diversification  of 
your  business  will,  in  Hie  judgment 
of  your  management,  result  in  a 
further  increase  in  the  business  of 
your  company  during  the  ensuing 
year.  ■' 


As  this  stock  has  been  soldi  this  advertisement  appears  as  a  matter  of  record  only. 

New  Issue 

$1,2S0,000 

Beatty  Bros.  Limited 

(IncorporaleJ  under  the  Dominion  Companies  Act.) 

6%  Cumulative  Convertible  First  Preference  Stock -^Serlo’j 

(Par  Value  $109  per  share) 

CAPITALIZATION 

«...  _  .  Authorl-^pct.  Outstsndlne. 

First  Preference  Stock  .  $4,000,000 

To  bo  Issued  in  series,  of  which  this  Issue,  Series  “A,"  is  6%  Cumulative  Convertible 

First  Preference  Stock  . .  $1,250,000 

convertible  into  one  and  one-half  shares  of  No  Par  Value  Common  Stock 
up  to  and  Including  2nd  January,  1939. 

7%  Cumulative  Convertible  Second  Preference  Stock .  $  700, oro  $  523,800 

convertible  into  two  shares  of  No  Par  Value  Common  Stock  up  to  and 
including  2nd  January,  1939. 

Common  Stock,  no  par  value .  200,000  sharr.s  134,000  sharM 

Each  share  of  each  class  of  stock  Is  entitled  to  one  vote.  Stockholders  will  have  no  pre-emptive  rights  to  subscribe  for 
additional  stock  or  securities. 

The  Cumulative  Convertible  First  Preferenoe  Stoel-,  Series  “ A,”  is  to  be  fully  paid  and  non  assessable;  preferred  as  to  dividends 
and  assets;  entitled  to  cumulative,  preferential  cash  dividends  at  the  rale  of  6%  per  annum,  payable  quarterly  (1st  February, 
May,  Avyust  and  November)  hy  cheque  at  par  at  any  branch  in  Canada  (Yukon  Territory  creepted)  of  the  Company’s' 
bankers  (now  Imperial  Bank  of  Canada) ;  callable  at  the  option  of  the  Company  in  whole  or  in  part  in  amounts  of  not  less 
than  $100,000  at  $110  and  accrued  dividends  per  share,  on  sixty  days'  prior  notice,  or  the  Company  may  purchase  shares 
for  redemption  in  the  open  market,  or  hy  tender,  at  a  price  not  exceeding  $110  per  share  and  accrued  dividends;  con¬ 
vertible  at  the  option  of  the  holder  up  to  and  including  Snd  .January,  lOSO,  unless  previously  railed  for  redemption, 
into  common  stock  on  ihe  basis  of  one  and  one-half  shares  of  no  par  value  common  stock  for  one  share  of  First 
I’referenre  Stock,  Series  “A."  No  fractions  of  shares  will  he  issued.  The  calling  of  such  preference  stock  for 
redemption  shall  not  extinguish  ihe  right  of  conversion  until  the  expiration  of  the  sixty-day  redemption  notice 
and  until  the  redemption  takes  place  or  provision  of  the  money  for  that  purpose  has  been  made.  Appropriate 
adjustments  of  conversion  terms  will  he  made  in  the  event  of  outstanding  common  or  junior  storks  being  in- 
rreased  by  stork  dividends,  subdivision,  consolidation  or  conversion  as  provided  for  in  the  letters 
patent.  Future  series  shares  and  first  preference  shares  in  addition  to  those  now  authorised  may  be 
issued  on  complying  with  the  requirements  of  the  letters  patent  of  the  Company. 

Transfer  Agent:  Imperial  Bank  of  Canada,  Toronto.  Segistrar:  Toronto  General  Trusts  Corporation,  Toronto. 

BUSINESS— Beatty  Bros.  Limited,  was  Incorporated  with  a  TJomlnlon  Charter  In  1912  to  continue  the  business  originally 
established  in  1874  by  George  Bealty  and  Matthew  Beatty.  After  the  death  of  Matthew  Beatty  in  1885,  George  Beatty  waa 
the  sole  proprietor  until  1901,  when  he  was  joined  by  hl.-i  sons,  W.  o.  Beatty  and  M.  J.  Beatty  who  are  now  In  control  of  tha 
business. 

Th.c  Company  Is  the  largest  manufacturer  In  Canada  of  electric  washers,  and  of  farm  pumps  and  a  variety  of  bam  equip¬ 
ment.  Other  products  manufactured  in  large  quantities  Include  grain  grinders,  chums  and  ladders.  In  general,  all  these 
products  are  original  in  design  and  are  protected  by  over  one  hundred  patents. 

The  general  offices  and  main  factories  are  at  Fergus,  Ont.,  with  a  foundry  in  London.  Ont.  These  plants,  employing  over 
600  person.s  are  modern  in  every  respect,  and  are  easily  capable  of  further  expansion.  Wholesale  distributing  branches  are 
maintained  at  St.  John,  N.B..  Montreal.  Que..  Toronto.  Ont..  Fergus.  Ont.,  London,  Ont.,  Winnipeg,  Man..  Edmonton,  Alta., 
and  Vancouver.  B.C.;  also  in  London.  England  to  take  care  of  the  Company’s  growing  business  in  Great  Britain.  Twenty  of 
tho  Company’s  own  retail  stores  are  now  in  operation  throughout  Canada.  At  present  over  1,400  persons  are  employed  full 
time  by  the  Company. 

ASSETS-.'Vccordlng  to  the  Balance  Sheet  as  of  31st  August.  1928,  as  certified  by  Messrs.  Clarkson.  Gordon,  Dilworth. 
Gullfoyle  &:  Nash,  and  Messr.s,  Sharp.  Milne  &  Co.,  adjusted  to  give  effect  to  the  sale  of  .$1,250,000  First  Preference 
Stock,  Series  “A.”  and  30,000  Common  Shares,  and  having  regard  to  the  appraisal  of  the  Fixed  Assets  by  the  Canadian 
Appraisal  Company,  Limited,  as  of  9th  February,  1929,  the  total  net  tangible  as.sets  are  a.s  follows: 

Net  Fixed  A.ssets: 

Real  Estate,  Buildings,  Machinery  and  Equipment  (replacement  value  less  depreciation— as  appraised) . 065,163  13 

Less  Moi't-ragcs  .  37!599.86 

'“2^0:^563.27 

which  are  carried  In  the  Balance  Sheet  at  . $1,085,175.09 

Less  Reserve  for  Depreciation  . .  467,764.18 

^61774ioT9'i 

Net  Current  Assets,  after  making  provision  for  all  Current  Liabilities  . .  7.  . 7.  .  . 7. .  3,831,009  58 

Total  Net  Tangible  Assets  . '$5,858,632.83 

equal  to  $468  for  each  First  Preference  Share.  Series  "A,’’  of  $100  Par  Value. 

Goodwill,  Patents  and  Patterns  are  carried  on  the  books  of  the  Company  at  $1.00. 

EARNINGS — The  Net  Earnings  of  the  Company  after  making  adequate  provision  for  depreciation  and  Dominion  Gov¬ 
ernment  Income  Taxes,  and  without  any  allowance  for  saving  in  interest  and  other  profit  tlirough  the  Introduction  of  the  new 
capital,  as  certified  by  Messrs.  Clarkson,  Gordon,  Dilworth,  Guilfoyle  efc  Nash  and  Messrs.  Sharp,  Milne  &  Co.,  were  not  less 
than; 

For  the  year  ended  31.st  August.  1924  . $  83.333.11  For  the  year  ended  31st  August.  1927  . $285,820  57 

For  the  year  ended  31st  August,  1925  .  161.306.83  For  the  year  ended  31st  August.  1928  .  682,923.13 

For  the  year  ended  31st  August,  1926  . .  179,820.31  Yearly  average  for  five  years  . $279,640.79 

which  is  at  he  rateoi  Z22.  7  per  share  ner  nnum  op  se  Fin.  Pre  erence  Stock,  Series  “A” 

For  the  fiscal  year  ended  31st  August,  1928,  net  earnings  were  not  less  than  . $632,923.13 

which  is  at  the  rate  o7  S54.7j  per  share  per  annum  on  the  First  Preference  Stock,  Series  “A” 
and  equal  to  $4.26  per  share  ler  annum  on  the  issued  Common  Stock. 

The  President  has  stated  that  It  Is  the  Intention  of  the  Director.s  to  declare  and  pay  regular  quarterly  dividends  on  the 
Common  Stock  of  the  Company  at  the  rate  of  $2,00  per  annum,  the  first  of  such  quarterly  dividends  to  be  payable  on  lot 
October,  1929. 

PURPOSE  OF  ISSUE— The  proceeds  of  the  present  financing  will  be  used  in  the  business  of  the  Company. 

^  MANAGEMENT— The  management  which  has  been  responsible  for  the  success  of  the  Company  will  continue  In  actlva 
direction  of  Its  affairs. 

We  have  purchased  and  offer  the  shares  if,  as  and  when  issued  and  accepted  hy  vs,  subject  to  the  approval  of  all  legal  details  hy 

Messrs.  Blake,  Lash,  Anglin  and  Cassels,  Toronto. 

PRICE:  $102.50  par  Share,  yielding  5,85%» 

Preference  Stock  dividends  will  accrue  from  1st  February,  19S9.  and  interim  certificates  are  expected  to  he  ready  for 
delivepi  on  or  before  IHth  March,  1919.  The  right  is  reserved  to  reject  any  or  all  applioations,  and  also  in  any  case  to 
award  a  sma  ler  amount  than  is  applied  for.  It  is  the  intention  of  the  Company  to  make  application  at  an  early  date 
io  list  the  First  Preference  Shares,  Series  “A,”  and  the  Common  Shares  on  the  Toronto  Stock  Exchange. 

The  Information  contained  heroin  has  been  approved  by  W.  O.  Beatty,  Esq..  President  qf  Beatty  Bros.  Limited. 

DBSCXIPTIFE  CIRCULAB  WILL  BE  SENT  ON  REQUEST. 

Orders  may  bs  tslegraphed  or  telephoned  at  our  expense. 


30,031  SHARES  OF  THE  ABOVE  OUTSTANDING  ISSUE  OF 
NO  PAR  VALUE  COMMON  STOCK  HAVE  BEEN  SOLD. 


fnvestmml 

Securities 


A.  E.  AMES  &  CO. 

LIMITED 

iOO  ST.  JAMES  ST.,  W.  -  -  -  .  MONTREAL 
5S  KING  STREET,  W.  -  .  -  .  -  TORONTO  1 
BELMONT  HOUSE  .  .  -  .  -  VICTORIA,  J.C. 

LONDON  BLDG.  .  -  .  .  VANCOUVER,  B.C. 

U  WALL  STREET . NEW  YORK 

GRESHAM  HOUSE,  Old  Broad  St.,  LONDON,  E.C.  2 

ZEE  STATEMENTS  CONTAINBT)  HEREIN'  ARE  BASED  UPON  INFORMATION  WEICE  WE  BEUMW9 
JfQ  B£  BELIABLEt  ALTEOUOE  WE  CANNOT  GUARANTEE  THEIS  ACCURACY.  ' 
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rilhllkhol  i;^rr.v  I'riilny  n«  flr.1  Crnlir  Street  Wr«1. 
>lnn<rriil,  li>  Tlir  Montmil  Tliiir»  I'uhll.liInK: 

(  ompiin.v,  l.iniKril. 


R.'KM.MKT  rOX  - 
T>ATID  l»rKNSIIM; 

J.  AV.  TYSON  -  ■ 

A.  H.  W.  YOl  x<; 


ing  upon  the  public’s  attitude  toward  business  enter¬ 
prises  in  general.  It  is  building  up  a  community  of 
interest,  and  is  bringing  together  the  public  will  anil 
the  corporate  wilt  into  one  harmonious  whole. 

Students  of  economics  and  busine.ss  sec  in  this  wide 

- 1 —  ‘  I  distribution  of  shares  a  practical  application  of  the 

.  -  I’resideiit  |  principles  of  public  ownership  which  political  clamorers 

(•onrrnl  Yfanatrer  ,jj.p  jq  ignore. 

Ylaimgin;;  Kditor ' - 

Associate  Kdifor 


Transfer  of  Natural  Resources  is  Sound  in 
Principle  and  Generous  in  Character 


The  Government  and  the  Grain  Board. 


A(  f  'KPT/YNCK  I>.v  the  Mouse  of 
Comiuons  without  division  of  the 
DdWTar'ds  resolution  on  returji  of  the 
natural  re.sourccs  lo  the  Prairie  Pro¬ 
vinces,  free  from  restriction  within 
the  Icgislath-e  competence  of  the 
Parliament  of  Canada,  assures 


SI  Bsrnil*'l'U)\  run  i;  :  in  i  nniulii.  sa.oo  n  ymn 
for  «l\  innntio*.  In  lireiil  llrllnln  ia».  n  >rnri 
for  i«l»  nionIhN.  In  Ihr  I  iillril  S«iitr«.  S.1.50  n  yruTX 
Sa.iMI  for  siv  months.  I'orcisn  Siihscrlplion»,  n 

>r»ri  f»r  ^1.%  inoiitliM. 

.\U'\  lUI’I’IsiMi  Iliilr  I'iinls  on  ippliriillon  nf  nil  our  of- 
fli’rw  or  from  iin>'  rc.spon;.II*lp  A<l\ orlKliiU  .iKonry 

<  ABI.i;  .AIIDBKSS:  ••l  lntlmro"!  .  V.  l  oilc. 

Ill0.\n  OKKICi;:  :Uo!itrcaI.  l.iiiu-o.slcr  0::.s|.  All  Urpurl 

TOBOATO  Oi-i-in-  3.H)  Bn.  strrr.  iirprr.rnfntlvr. '  P»-°Phet  Of  the  agros,  having  collided  With  H.  W,  Wood  I fo;'’^,ju^"e;rt“som;  ;ery“  im- 
n.  A-.  nittriiiio'iixr.  Phoiir».  liiisin  ^465-2 166-3S07.  and  incidentally  hooked  up  with  the  adjunct  movie  |  portant  matters  of  balancing  claims 
WKSTiiKA  ni’.i’iti’,si;\TATivi: :  tiro,  u.  iiittiis.  theatre  people  in  a  ncw  co-operativc 

A  .....ouver  Iiotri,  v..n,-o«vrr.  B.c.  i  grievances  of  the  pool  men  this  time  seem  to  be  I 


'T'HE  campaign  against  the  Board  of  Grain  Commis- 1  * ament  of  <.  anada,  assures  a 

,  1  sioners  is  another  of  those  agitations  which  arise  |  Thifri^ht 

I  spontaneously,  with  not  a  little  assistance  from  some  of  the  provinces  to' control  of  their 
I  quarters  among  western  grain-growers.  The  fervor;  own  affairs  on  enuality  with  the 
'for  the  pools  has  waned  from  the  white  heat  in  which  jo'der  provinces  of  Canada  is  Ihe 
uri-,they  were  created.  Aaron  Sapiro  is  no  longer  the 


address  to  Ihc  tjuceii  pa.sscii  as  part 
of  act). 

It  will  be  a  logical  ail'd  legal 
sequence  to  any  agreement  between 
the  Parliament  of  Canada  and  the 
Prairie  Provinces  that  the  11.  N.  A. 
Act  shall  be  amended  to  extenjil  the 


is  no  longer  disputed,  but  there  re- 


Br  .r.  A.  AIKIN. 

Ill  the  fiscal  jear  1027  receipts  from 
customs  and  excise  amounted  to 
$190,181,838,  and  susldles  to  $12,i>16,- 
740,  which  Is  6.5  per  cent.  The  dif- 
terenec  is  .so  great  as  to  warrant  a 
strong  demand  on  the  federal  treas¬ 
ury  for  an  equitable  readjustment  so 
that  the  provinces  might  have  a  ;  same  legal  status  to  these  proviuces 
dependable  revenue  to  meet  the  ur-  i  held  by  all  the  other  proviuces 
gent  demands  for  ever  enlarging  ^'ith  respect  to  the  public  domain. 

public  services.  I  ^  '  .... 

41  41  Y-  ¥  By  way  of  inventory  and  estimate 

What  will  the  Prairie  Provinces  I  of  values  to  change  hands  in  the  rc- 
get  in  the  bag  so  long  sought  after?  1  adjustment  of  natural  rosources,  it 
They  will  get  a  lot  of  responsibility  j  becomes  apparent  the  Prairie  Pro- 


E.  r. 


llnvleK  A 


- -  - - - I  for  administration  which  has  been  ;  vinces  will  acquire  an  enormous 

and  counter  claims.  Direct  nego- i  carried  by  the  federal  department  of  i  area  of  land,  free  of  incumbrances 
'tlations  proceed  between  the  i  the  Interior.  And  it  is  fair  to  state  !  and  within  operating  distance  of  ex- 
°  ***^  government  of  Canada  and  the  exe- 1  that  the  department  has  been  fortun-  listing  and  projected  railway  Jjnes. 

mainly  that  the  gram  commissioners  proved  unequal  cutlves  of  Alberta  and  Saskatchewan  I  ate  in  some  of  its  ministers,  who  '  It  Is  estimated  there  are  25  million 

to  the  impossible.  They  were  obligated  by  law  to  fol-  whUe  the  readjustment  with  .Man- '  were  outstanding  men  of  ability  and  I  acres  of  arable  unoccupied  farm 

_  low  all  grain  from  the  local  to  the  terminal  elevator,  iioba  is  being  dealt  with  by  a  special  |  courage  in  matters  of  administration,  lands  in  the  settled  districts  within 

Devotee^ to  the  interests  of  the  investing  pubUe  in  the  an  imposing  task  in  a  year  which  yielded  a  half-billion  c’cmniis.sion  of  three  mOTibers.  The: The  provinces  will  in  future  have  to  15  miles 

Ueioteci  to  the  interests  o;tne  iniesiiny  p  n  i  #  u  .  '  piactical  value  of  the  natural  resour- 1  depend  entirely  on  themselves  forlof  that  land  Is  the  private  propertj 

b,„ef  that  the  ennfntrnee  of  eapUal  ,s  iss,ntial  to  the  bushel  crop  of  Wheat.  ces.  lands,  minerals,  timber,  fishing  |  direction  of  policy  on  power  rights.  |  of  farmers  and  other  Investors  local 

The  injustice  of  the  provision  which  was  demanded  waters,  are  beyond  computation  at  i  timber  limits,  mining  rights,  royal-  and  otherwise, 

of  Parliament,  and  which  was  delayed  by  the  Senate  the  present  time,  hut  they  have  j  ties,  fishing  rights,  and  be  respon-  i  Comparison  of  the  cultivate  land 

for  obvious  reasons  of  injustice  to  investors  in  terminal  S' oat  prospective  value,  which  it  is 


I.OXnOA.  9,*.  IliMhopgatr 

IleproKcntiillvoK. 

M;t\  AOllK  orElI'i:.  2."  Ilomor  Mrocl.  itobert 
I'nrlej',  I'.  S,  llrpro-Hcntnllvo.  Tcl.  Iliinovcr  231S-9. 


stahiliti/  of  finance,  the  prosperity  of  in^nstry  and  the 
dri'elopnjcnt  of  our  resoiirecs. 


MO.NTUIIAL.  rillDAY.  .MARCH  15.  192!». 


elevators,  was  in  this,  that  whereas  a  local  non-pool 


obvio.us  from  active  developments 


in  the  other  provinces,  will  be  re- 


Interest  the  Basis  of  Civilization. 

'PE.AKING  in  Montreal  on  Sunday  last  .James  West 


slble  for  conservation  as  well  as  for  i  reported  on  by  the  Dominion  Bureau 


Canada  Permanent 
Mortgage  Corporation 

til  AKTMKLV  niVIDKNI) 


Notice  in  hereby  given  that,  a 
Dividend  of  THREM  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
'  ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  pajuble 

TUESDAY  THE  SECOND 
•  DAY  OF  APRII, 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  tho 
Fifteenth  day  of  March. 

By  Older  of  the  Board. 

WALTER  F.  WATKUIS. 

Secretary. 

•  Toronto,  February  13th,  1929. 


development  of  natural  resources 

elevator  gives  service  to  the  pool  member  at  a  rate  be-  at  'a ‘not  distant  date.  will!  mor^vor.  be  incumbent  on 

low  cost,  the  local  elevator  company  is  not  permitted  ¥  .f  >(■  v  ■.  the  provinces  to  promote  imraigra- 

to  send  the  grain  forward  to  its  own  terminal.  To  be  There  are  several  considerations  i  tion.  It  has  been  obvious  to  all  who 
,  permitted  to  do  so  would  enable  the  terminal  to  recoup  "  I'ich  have  liclped  to  determine  tho  !  were  interested  to  sec  that  the  pro- 
erfieltl.  director  of  publicity  of  the  New  York  Stock  handling  company  out  of  the  terminal  charges  suf-  j  dealt  with.  - - -  -  -  ■  — — . . 


.Amon 

.  ,  .  ,  ,  them  none  is  of  more  importance 

ticicntly  to  even  up  the  mutual  .service  rendered.  d,;,,,  j|ic  British  practice  of  ad- 

......  II  ''*11  be  interesting  to  watch  the  procecding.s  and  ministering  the  (  rown  lauds 

to  the  very  beg  inning  ot  money  lending,  foi  '  ob.scrvc  to  what  extent  the  government  will  display  through  local  responsible  .uithor- 

ivfereui'c.s  in  tho  t3'blc  wliii  h  rclicctcd  in  an  "ncompli- ,  ^  ^  intnJ.  ity  In  the  interests  of  Ihe  eom- 


Exclian 

.Street. 


dealt  with  public  jircjudicc  against  Wall 
it  was  a  prejudice,  he  -said,  which  dated  back 


nicntaiy  way  upon  tho.se  who  chargcil  interest.  .And 


'  any  regard  for  the  rights  of  the  terminal  elevator  inter- 


I  niunity 


^  ,  ,,  r  .  .  j  «  ,  . . ■■■■.'  nnd  province.  .Adminis- 

the  iveiudic-  which  Mr  Wcstcriield  referred  is  not  demands  of  pool  sup-  .^,.^„on  of  the  Crown  lands  of 

*  •  ,,  porters,  and  finally  for  the  .secure  tenure  of  the  grain  j  Virginia  and  Ma.ssachus.setts  did  not 

confined  to  Wall  Street:  it  is  seen  in  the  wide  I  ^^^ynimissioners 

drrstaiuling  of  finance  and  financial  operations.  On 
Ihc  same  day  that  Mr.  Wcsterfield  .spoke  a  reference 
was  made  from  a  Montreal  pulpit  to  bankers  who  have 
no  u.=c  for  religion.  It  is  quite  evident,  therefore, 
that  the  prejudices  which  lound  expression  in  the  Bible 
still  cxi.sl. 

In  frank,  simple  language,  eliminating  technical '  ,  o  , 

*  ,  ^  ,  1.-  1-  volume  entitled.  “Branch  Banking  in  England,  by  tion  Canada  leninrftd  control  from 

terms  so  far  as  possible,  Mr.  We.sterfield  gave  his  audi-  ...  .  ^  ^  'Jon  c.anaaa  atquirM  control  trom 

*  ^  I..litnpr  A.  IJnrr  acQiQtant  TArnTrJtjtcrAT*  rxr  TiTAQnr»<»  TTmvnr-  1  rnn  i-fiiKiciYTi  c?  Miiv  i  rki>A.rviiiA v*  rvf  Tin- 


vinces  have  been  indifferent  toward  ^ 
federal  administration  of  the  Imml-  1  Manitoba  •  . 
ration  deparlmeul.  The  population  ^ Saskatchewan 

Alberta 


Branch  Banking  Gains  Converts. 


of  the  entire  nine  provinces  has 
grown  to  the  point  where  there  is  a 
di.spositlon  in  some  quarters  to  re¬ 
gard  additional  people  as  a  burden 
lo  ho  avoided,  or  at  least  not  to  be 
sought  after.  l,ct  them  come  if  they 

give  cause  to  the  13  eolouics  for  re- 1  w  ill,  but  give  the  minimum  of  atten- ,  .  _  , 

volution.  But  it  was  1  rue  with  them  i  tion  to  the  effort  at  bringing  them  I  ly  to  their  population  and  wealth  | 
as  with  tho  Provincc.s  of  Canada  that  I  in.  Provinces  like  Ontario  and  British  j  trith  preference  for  a  policy  of  con-  ' 
opposing  jind  conten'diug  parties  ('olumbla  arc  ready  and  willing  to  sevation  and  moderate  development, 
within  tlio  state  gave  rise  to  dis-  enter  into  agreements  with  the  Brit-  In  an  address  before  the  Empire 
United  States  in  content  over  administration  of  thelish  government  departments  to  care  !  Club  in  Toronto  recently,  the 


of  Statistics  for  1928  at  60  million  :  q 
acres  for  grain,  roots  and  hay,  with  !  n 
tho  total  area  of  the  three  Prairie  |  g 
Provinces  brings  out  the  following  p 
figures: 

Total  area  Crop  area 
1928 

.135.000.000  7.000,000 

.156.000,000  22,000,000 
.162,000,000  17,500,000 
It  Is  obvious  that  these  provinces 
have  great  potential  resources  in 
farm  lands.  There  is  abundant  mat¬ 
erial  on  which  to  plan  for  immigra¬ 
tion  campaigns  to  fill  up  the  un¬ 
occupied  places.  They  will  add  year- 
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ENGRAVERS  and  PRINTERS 

Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


The  growing  interest  in  the  _  _  ...  _  _ _ _  _ _  „ . . . . . . . 

branch  banking  as  it  has  been  developed  in  Canada  I  I’l'^ic  lands  outside  the  borders  of]  for  selected  British  families  on  1  Bishop  of  -Athabasca  wm- , 

stipulated  terms,  but  it  Is  plainly  to  i  pany  that  o,000  new  homesteaders:  p 


g  Canadian  Bank  Note  Company 

a 


,  and  in  England,  is  indicated  by  the  publication  of  a 


the  colonies. 


once 

New  York  Stock  Exchange 

4o  that  which  has  become  the  popular  conception 
Far  from  justifying  the  prejudice  against  interest,  he  | 
(leclarod  that  tho  abolition  of  interest  would  turn  back 
civilization  a  thousand  years  and  interest  was  the 
basis  of  tho  whole  structure  of  finance  exemplified  by. 
Wall  Street  and  other  great  financial  markets.  With- 1 
out  interest,  he  .said,  there  could  be  no  corporations  and 
without  corpi>rations  to  bring  together  capital,  there  : 
could  be  no  railroads  lU-  other  forms  of  big  business. 
He  illustrated  that  up  even  to  one  hundred  years  ago 
man's  conception  of  transportation  was  a  horse  and  I 
( art  on  land  and  a  sail-boat  on  water.  The  coiisolida-  i 
tion  of  funds  of  individuals  on  the  basis  of  interest  i 
return  was’  respon.-iblc  for  the  development  of  trans- : 
porlation  facilities  as  it  was  also  for  those  great  in- ; 
dustrial  cnterpri.ses  which  permitted  one  worker  in  ' 
•America  to  do  the  labor  of  35  of  those  who  worked 
with  their  hands  and  rai.scd  the  standard  of  living  here 
.so  high  above  that  prevailing  among  many  of  the  na- . 
tives  of  -Africa  and  -Asia. 

Few  speakers  can  explain  as  simply  and  clearly  the  j 
misunderstood  operations  of  the  machinery  of  finance 
as  can  Mr.  Wcsterfield  and  he  i.s  doing  a  splendid  work 
in  disposing  of  deep-rooted  mi.sconceptions  in  regard  I 
to  tlic  liighly  organized  financial  system  which  is  play¬ 
ing  such  an  important  part  in  modem  civilization.  j 


Luther  A.  Harr,  assistant  professor  of  finance,  Univer-  1  the  Hudson's  Bay  Company  of  Ru 


be  seen  that  with  all  lands  under  went  into  the  Peace  River  district 
provincial  control  there  will  be  a  year,  and  that  between  August 
more  limited  arena  in  which  thell.  1927,  and  November  30,  I928,_  the 


much  different  picture  of  Wall  Street  and  Ihe  Pennsylvania,  with  a  foreword  bv  Edmund  Pe'‘<  s  Land  at  a  cos't  orieSOO.OOO.  is  |  federal  departmcnr  may  exhibit  its  j  railways  had  taken  out  14,235,000. 

and  other  stock  exchanges  ,  vice-governor  of  the  United  States  Federal  Re-  '  a\T  dsed'Tn'^lie  ' 

.  ,  „  ^  AC  **  *  *  •  r-  A,  older  provinces  !iave  pro-  Article  95  of  the  Bntish  North  Am- 1 of  all  grain  raised  in  tne 

serve  Board.  Mr.  Platt  states  significantly:  .  ^ 


Limited 

i24  WELLINGTON  STREET 
OTTAWA 
Branch  Officesi 
.'Ilontreal  -  360  St.  Jamea  St.  XV, 
'loront«>-llini  Bank  Bldg. 


Doubtful  Power  of  Federal  Reserve. 


English  banking  has  made  far  greater  progress 
than  American  banking  and  every  section  of  Eng¬ 
land  is  adequately  and  .safely  served  while  we  arc 
still  .struggling  with  the  problems  created  by  the 
efforts  of  small  unit  banks  to  .serve  their  communi¬ 
ties  by  doing  more  busine.ss  than  their  capital  and 
resources  warrant— often  through  exces.sivc  bor¬ 
rowing  from  the  Reserve  Banks  or  from  corres¬ 
ponding  banks,  and  sometimes  through  “excess"  or 
illegal  loan.s  .  Meanwhile  many  of  our  small  banks 
are  being  slbwly  and  painfully  eliminated  by  fail¬ 
ures  and  liquidations.  Except  as  to  non-member 
state  banks  in  a  few  states  the  laws  operate  to 
prevent  consolidations  unless  the  banks  brought 
together  are  in  the  same  municipal  limits.  I  doubt 
whether  any  business  man  can  read  Professor 
Harr's  interesting  narrative  without  asking  wheth¬ 
er  our  laws  which  prevent  consolidations  and  pro¬ 
hibit  branches  serve  any  good  purpose,  whether 
many  of  the  failures  still  of  almost  daily  occur¬ 
rence  in  the  great  agricultural  states  could  not 
be  averted  by  consolidations,  whether  we  should 
not  at  least  permit  and  even  encourage  such  a 
series  of  consolidations  as  those  that  took  place  in 
England  between  1862  and  1895  or  1900. 

Profe.ssor  Harr  present.^  a  very  exhaustive  analysis  Ihey  have  not 


provinces  luive  pro  . . . . . . 

prietory  rights  in  the  territory.  It  erica  .Act  prorides  for  concurrent  I  three  Maritime  Provinces  in  1928 
should  he  kept  in  mind  that  all  along  ;  power.s  of  legislation  In  relation  to!  All  considered  it  cannot  bo  too 
:  the  public  domain  of  Rupert's  Land  :  agriculture  and  immigration.  Under  j  clearly  understood  that  in  taking 
was  Crown  laiiil  and  that  the  H.  B.  ;  the  specific  provision  of  Article  109  j  over  the  natural  resources  on  terms 
Company  had  rights  only  of  use  and  all  lands,  mines,  minerals  and  royal- 1  which  will  continue  the  subsidies 
j  adininistralioii.  suhject  to  royal  pre- ;  tics  belong  to  the  four  provinces,  P.ald  in  Men  of  lands  that  the  federal 
rosative.  Cancellation  of  those  '  who  were  the  original  units  of  Con- |  authority  is  making  a  political  deal 
rights  was  accompanied  with  com-  .federation,  and  likewise  to  British  :  sound  In  principle  and  very  generous 
;  pensat'loii  and  the  public  domain  of  Columbia  which  was  accorded  the  !  in  character  for  the  Prairie  Provln- 
j  Rupert's  I-aiid  tran.^ferred  lo  tlie  '  same  legal  status.  (See  section  10  of  '  ces. 

Dominion  of  C  anada  following  the  '  - — — - - 

I  federal  Union  of  the  provinces.  The 


DDDwcinDiicinaDaaaoQDDooaD 


treatment  of  Manitoba  in  1870  wa.s 
decidedly  different  from  the  treat¬ 
ment  of  Canada  by  the  British  Par¬ 
liament  and  government.  If  there 
is  to  be  readjustment  of  a  higher 
type  this  time  it  will  ho  an  indic¬ 
ation  that  Canadian  policic-  i  c  ad¬ 
vanced.  The  notion  of  Ma:'  „;t  and 


All  Provinces  Increased 

Expenditures  But  Maritimes 


A  review  of  the  figures  of  provin- 1  some  extent  by  the  cut  In  autoino:,'’'' 
cial  finance  for  1927  shows  a  fairly  I  licenses.  Decreased  rates  on 
the  Prairie  Prorinces  being  colonies  i  general  increase  in  revenue  from  au-  property  and  income  caused  :•  i 
of  eastern  Canada  had  better  be !  tomobllc  licenses  and  gasoline  j  in  Manitoba's  revenue,  3uccc’  .  i<>n 
abandoned.  taxes;  a  falling  off  in  revenues  from  I  duty  revenue  being  lower  also.  In 

New  Brunswick  and  Prince  Edward 
Island  the  drop  was  more  apparent 
than  real,  since  two  years’  payment 
of  taxes  by  the  C.N.R.  in  1926  made 


f.j)  Ihe  claim  of  proprietary  right  property  taxes  in  the  prairie 

was  definitely  made  in  the  debate  provinces,  due  to  cuts  in  rates;  a 
bj  .Maritime  members.  ;ind  had  ''cc-  pQpgjjgrablc  increase  in  misccllan- 
ognition  in  the  resolution  in  the  re-  oous  revenues,  due  to  some  extent 


to  revenue  received  from  liquor  con¬ 
trol:  a  quite  general  increase  in  per 


ferciicc  to  "cla.ims  of  any  otlier 
provinces.”  While  the  claim  may  in 

it  have  little  legal  content  of  substan-  capita  expenditures,  caused  to  some 
tial  yaluc,  the  relative  position  of  the  patent  by  highway  improvement  and 
.tlaritmic  Provinces  and  the  fact  that  j  development  northwards;  and, 
*  . .  “  ^  hared  in  liie  post 


..  since  the  latter  development  is  but 

of  the  British  .system,  with  which  he  is  obvioii.sly  very  ’  onreclerattou  dlstnlnitions  ol  tern-  tjpgjnning,  further  increases  may 


favorably  imprc.ssed. 


Hr  tiroivi  narfu-i.iaro,  ..-ov,  u  I'urni.-hcs  thciu  witli  a  strolls; 

HE  lalisnianic  power  of  the  Federal  Reserve  Bank  .  ^  .—r---  ----  ^  ^  claim  in  equil.v.  Ontario  added  115,- 

...  1  -senes  of  consolidations  that  began  after  1862  where  gqt;  ooo  iirres  ami  Oiiehec  T’S  000  OOP 

IS  no  longer  an  article  of  faith  with  New  York,.  .  .uio  vinoocc 

,  , _ ,  ,  ,  _ _ , _ I  banking  shares  were  first  given  limited  liability  and  acre.-;  mainly  from  the  territor.v  set 

continued  until  they  resulted  in  the  creation  of  the  from  Hnrlson's  Bay  rights,  and 

“Big  Five'’  after  the  great  war.  His  final  paragraph  !  9';«P''i''""'.vnsht  argument  had 

®  ,  F  6  °-i  ••  ..,py  valid  power  it,  will  apply  to  the 

sums  up  in  brief  the  results  of  an  extensive  enquiry;  entire  .six  prorinccs. 


b. inkers  and  brokcr.s.  It  would  also  appear  they  have 
lost  their  fear  of  its  capacity  to  discipline  the  banks  ^ 
and  the  market.  The  more  or  less  open  disregard  of 
Ihc  warning  of  February  6th,  and  the  failure  of  the 
Federal  Reserve  Board  to  increase  the  rediscount  rate, 
may  indicate  either  one  of  two  things;  that  the  Board 
is  divided  on  policy,  or  that  the  members  realize  they 
arc  unequal  to  the  demand  for  control  of  the  specula¬ 
tive  situation. 

Paul  M.  Warburg.  Chairman  of  the  International  Ac- , 
ccptancc  Bank,  an  institution  with  resources  and  capi¬ 
tal  of  $764,000,000.  and  one  of  the  original  promoters 
and  directors  of  the  F'edcral  Reserve  Bank,  has  pub-  • 
liciy  staled  that  the  Reserve  Bank  had  lost  control  of  | 
Ihc  American  money  market  and  that  the  country’s , 
banking  system  was  tossing  about  without  its  helm  ' 
ijcing  under  the  control  of  its  pilots.  Strangely  enough 
other  bankers  are  of  the  .same  view,  and  express  the  J 
opinion  that  Mr.  Warburg  has  performed  a  much- 1 
needed  service  in  this  courageous  statement.  Bankers 


The  investigation  in  England  disclosed  the  many 
advantages  of  modern  branch  banking  as  con¬ 
trasted  with  unit  banking  practised  in  the  United 
States.  If  in  1926.  a  comparatively  prosperou.s 
year,  the  United  States  suffers  approximately  one 
thousand  bank  failures,  what  can  be  expected  in  a 
year  of  depression? 

Challengingly  to  the  United  States  the  brilliant 
fact  stands  out  that,  notwithstanding  the  seem¬ 
ingly  insuperable  war  and  post-war  financial  prob¬ 
lems,  the  complex  international  political  situation, 
the  seroius  labor  difficulties,  the  long-drawn-out 
economic  depression,  and  the  lack  of  an  elastic 
currency,  the  banking  .system  of  England  has  not 
suffered  any  serious  failures  or  insolvencies  among 


most  probably  be  expected. 

In  four  of  the  nine  provinces,  ac- 
cordin.g  to  compilations  of  the  Citiz¬ 
en's  Ueseacb  Institute,  per  capita 
revenues  exceeded  per  capita  expen¬ 
ditures  ill  1927.  (i.e.)  in  Saskatch¬ 
ewan,  Ontario.  Quebec  and  New 
Brunswick.  In  s.ddRion,  Alberta, 


revenue  in  that  year  appear  unduly 
high.  In  Nova  Scotia  decreased  suc¬ 
cession  duties  more  than  offset  in¬ 
creased  revenue  from  Ihc  gas  i,t.\ 
and  auto  licenses. 

Per  capita  expenditures  were  in¬ 
creased  in  1927  compared  with  1926 
in  all  provinces  except  New  Bruns¬ 
wick  and  Nova  Scotia.  Per  capita 
cx|icnditurc  on  debt  charges  inercar^- 
cil  considerably  during  the  period  in 
Britisli  Columbia,  .Alberta  and  Onta¬ 
rio;  That  for  Education  was  higher 
in  every  province,  as  was  that  fo'- 
Public  Welfare  and  Charitable 
Grants,  and  large  increases  were 
made  for  Highway  expenditures 
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•r  f  f  ^  while  not  having  a  surplus  as  at 

111  The  practical  value  of  the  pro- ,  Dec.  3Ist,  1927,  did  have  a  surplus 

prictary  claim  put  forward  by  Mari-  the  close  of  the  fifteenth  inontlijall  provinces  except  Saskatchewan, 
time  meiiiliors  in  the  debate  is  in  i  period  ended  March  31st.  1928,  bcinr- j  which  decreased  .slightly.  The  aver- 
tliis.  that  it  will  aid  t.hcir  claim  for  '  on  which  its  fiscal  ycar|agc  per  capita  provincial  oxpenditii- 

increased  subsidy  when  that  issue  |  pgw  ends.  The  recent  sale  of  the  '  ro  from  local  revenue  was  .$13.3.3  in 

come  up  for  permanent  readjustment.  ;  provincial  rail waj-s  in  Alberta  should  '  1927  compared  with  $12.89  in  1926, 

'During  the  pu-st  two  years  Nova  '  relieve  the  province  of  considerable  j  $12.69  in  1925,  and  $12.16  in  1924. 

Scotia  has  been  receiving  additional  financial  .strain  and  enable  it  to! - 

subsidy  of  $875,000;  New  Brunswick  work  more  readily  into  an  ever-im- |  THTIT  SHIPPERS,  lilYlITEl). 
$600, uoo  and  Prince  FMward  Island  j  proving  financial  condition,  (,'on-  i 

$125,000.  The  equity  right  to  au  in- '  tinned  improvement  should  increase, 
crease  subsidy  is  sustained  by  two  i  jn  1928,  the  number  of  provinces  I 

.points:  (1)  that  all  the  other  pro- |  wjth  balanced  budgets. 

I  vinces  have  shared  in  the  melon  of 

'increasing  domain,  and  (2)  that  the  i;)27  comp,nt,.  ...  .......... 

former  right,  of  indirect  taxation  on  rolumbia,  Alberta,  Saskatchew.Tn,  !  itt  Kelowna  and 

custom.s  and  excise,  surrendered  at  :  Ontario  and  Quebec.  In  British  (O- i  Penticton  with  connections  also  at 
I'onfedcration  was  worth  proportion- ]  increased  revenue  from  in- i  f i’^amloops. 
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Veruon.  —  Fruit  Shippers  Limited 
in  which  the  British  firm  of  .1.  and 
H.  Goodwin  Limited  are  financially 


Min  haianceo  ouageis.  ,  J-  , 

Per  capita  taxe.s  have  increased  in  pnterosted,  and  which  invested  in  a  | 
1927  compared  with  1926  In  Briti.sh  '  Packing  house  here  last  fall,  will; 


!  cense  revenue  offset  decreased  real 
Ontario  had  in- 
succession  duties  and  gas 


excise  amounted  to  $12,953,836;  the  |  property  taxes, 
subsidies  paid  to  provinces  $2,588,605  I  creases  In  succe: 
or  19.8%,  approximately  20  per  cent.  :  the  latter  being  counteracted  to  ally  examined. 


its  members  during  this  post-war  period 

The  branch  banking  movement  in  the  United  States  'td.''  more  than  the  increased  sub-  come  and  gas  taxes  more  than  offset 
interviewed  said  they  were  unable  to  control  the  specu-  ^  definite  thing  for.  as  Professor  Harr  points  '  decreased  revenue  from  real  pro- 1 

lative  situation,  for  if  they  would  decline  to  make  loans  -  branch  banking  is  legalized  in  21  states  and  siv  ['.‘“u  “P  taxes.  Tn  Alberta  automobile  ! 

the  bank  around  the  corner  would  meet  the  customer’s  ;  °  /a PyoPO'-?'""  federal  re-  licen.scs.  gas  taxes  and  .succession 

reouest  The  general  feeling  is  one  of  confusion  as  ^  ^  altogether  431  such  banks  operat-  venue  than  ts  paid  the  provinces  at  ;  duties  increased  more  than  the  de- 

request.  the  general  feeling  is  one  of  confusion  a.s  2.035  branches.  That  the  branch  bank-  present,  although  the  responsibility  ;  crease  in  real  property.  In  Sas- 

lo  what  is  to  be  done  to  control  the  speculative  fever.  ^  jdea  will  continue  to  grow  and  expand  seems  in-  P"hlle  service  is  much  greater,  j  katchewan  increased  automobile  11- 
The  central  Board  of  the  Federal  Reserve  Bank  is  at  editable  in  a  country  which  has  made  such  a  success  i receipts  from  customs  and  i  cense  revenue  offset  decreased  rea 
VAashington,  where  it  is  believed  political  influences  consolidations  in  every  other  field  of  business. 

are  felt  to  be  too  intimate  for  decisive  action.  Bankers  _ _ 

are  of  the  opinion  that  a  rise  in  the  rate  was  due  some 

time  ago,  but  the  Board  has  regard  for  the  business  |  Coupons. 

viewpoint  and  was  unwilling  to  act  in  the  one  direction  ^he  consumer  would  seem  to  have  a  well  justified 
which  would  have  been  effective  in  checking  specula-  again.st  this  new  device  which  will  divide  a  pie 

tion,  and  at  the  same  time  put  the  brake  on  the  busi- '  34  pieces. 

ne.ss  prosperity  which  is  prized  as  the  hot-house  flower.  ..f  ¥  4:  4; 

Too  much  decentralization  is  implied  in  Mr.  'War-  Qne  common  difference  is  that  the  man  who  has 
burgs  report  to  his  Board,  and  though  he  does  not  made  money  was  investing  while  the  man  who  has  lost 
openly  advocate  a  central  bank  of  control,  that  is  the  ,  money  was  speculating, 
logical  conclusion  of  his  criticism,  as  interpreted  in  4;  4; 

New  York.  This  has  special  significance  in  the  light  When  the  heavy  fare  that  has  been  offered  the  in- 

of  ■■  .  .  .  . .  .  , 


B.(’.  EGGS  FOR  CH1N.4. 

A’ancouver.— Ninety  dozen  special 
breeding  hens  eggs  arc  in  the  hold 
of  the  S.  S.  Empress  of  F'rance, 
hound  for  china.  The  consignment 
is  being  handled  by  the  Canadian 
Pacific  Express  Company.  The  eggs 
ar  from  the  best  breed  of  Leghorns 
and  are  all  hand-picked  and  electric- 


SoNirvd 

Investments 

tr/YA  d  good  yields 

Write  for  our  Offering* 

Dickson.  Joluffe 

And  Company',  Limited 


invcstmcnt 
S02  SAV  STREET 


SECURITIES  r 
-  TORONTO 


I'hc  activities  of  A.  .1.  Nesbitt  in  :  forefront  as  a  high  class  establish-  I  that  this  is  an  easy  way  to  get  a 
connection  with  tlic  Ogilvy  depart- I  ment.  stake  in  different  concerns  and  lend 

mental  store  have  at-  1  One  of  the  fir.st  events  that  will  a  certain  amount  of  diversify  to  the 
BACK  TO  tracted  more  than  '  mark  the  change  will  be  the  spring  investment  of  their  .surplus  funds.  ! 

KIRiST  I.OVE  usual  attention  he- j  openings  that  will  take  place  at  ihe  I  _ _  i 

cause  up  to  now  he  |  beginning  of  next  week.  These  will 


Hodgson,  Roberton  &  Co. 

1NVESTME.M'  COUNSEL 
Rank  of  Nova  Scotia  Buildina 
437  St.  James  St.,  IMONTKEAL 
George  R.  Hodgson  G.  Edwin  Roberton 


the  propo.sals  made  at  Pans  lor  an  international '  vestment  markets  in  recent  months  is  considered  the  parllcularly  concerned  j  afford  an  opportunity  for  the  many 

"  '  "  'in  jiower  undertakings.  It  turns  out  j  vi.sitors  to  the  store  to  note  the  won-  ■‘•‘m'Boi''*  Anitricaii 


bank  for  transfer  of  reparation  payments. 


Practical  Public  Ownership. 

According  to  llie  announced  plans  of  the  manage¬ 
ment.  the  United  .Sates  Steel  Corporation  will  issue 
5. 000. UOO  .shares  of  new  capital  stock,  which  will  be  in 
adilitioii  lo  the  7.100.000  share.s  now  out.standing.  The 


present  attack  of  indigestion  is  hardly  a  matter  for 
surprise. 

»  4  4  4 

Those  who  are  concerned  about  the  w’ced  menace  in 


enterprise  that  has  decid- 


thaf  when  a  young  lad  "A..),  start' ,  ucriiii  enanges  tnai  nave  taken 

cd  his  career  as  a  clerk  in  a  dry- 1  place,  both  in  the  lay-out  of  the  f  ‘if 

goods  store  in  St.  John,  N.B.  and  i  different  departments  and  the  mcr-  |  ,,  h-  .omevvhere  in  (?a- 

_  .he  has  placed  himself  in  tho  j  chandisc  that  lias  been  secured.  'followed  bv  tiio  annnf.nl-Lf^nf?”.^ 

Manitoba  should  find  considerable  to  interest  fhem  in  being  an  ownci  ot  one 

,,,.  .  ■  .  .  .  .  .  ,  of  the  largest  stores  in  Montreal. 

Edison  s  e.xpcriincnts  to  produce  rubber  from  weeds.  -j-,,,,  only  real  hobby  that  “A., I." 


Twenty  years  ago  fewer  than  500,000  persons  parti- 


lia.s  over  bad  is  his  work  and  when 
Hits  a  little  relaxation  be 


For  a  long  time  when  the  stock 
market  was  so  active  investment 
houses  found  it 
i'O.HI’E.NSATING  very  difficult  to 
atten- 


IH-ocecds  from  tlic  .sale  of  Ibis  new  .stock  will  be  used  ;  cipaled  as  shareholders  in  tho  earnings  of  American  '  "''’.h!''’  •'  •'h-'uige  in  bis  business  i  pu. -Jv, 
lo  retire  the  Corporation'.s^funded  debt,  which  amounts  I  indiKstry.  Statistics  compiled  for  1928  .show  that '  ‘  I'ion  for  any 

,sl  the  present  time  to  $271  ,:i'S5,000.  It  is  significant  about  1.5,000,000  persons  resident  in  the  United  .States  been  interested  quite  so'  iinteli  ji,  ■ During  the  fiast  few  w 


that  almosf  idnmllaneonsly  the  American  Telephone  have  become  investors  in  some  degree. 

and  Telegrapii  Company  has  annoiineed  that  it  plans  to '  'f-  I 

issue  $.500,000,000  of  new  capital  stock,  bringing  it.s  :  If  all  Montreal  aldermen  follow  the  example  of  Aid.  ! 
outstanding  i:aj>ital  up  lo  $2,000,000,000. 
value  of  this  new  stock  is  $100  a  share. 


anything  as  the  Ogilvy  store.  be¬ 
cause  it  was  a  iii.'iftcr  of  petting  back 
to  liis  first  love. 

T.  .1  1-4  I  ...  .  'I*'  "Iready  jnit  a  considerable 

The  par  Poulin  and  rc.sign  to  .seek  rc-clection  when  made  the;;„„<„int  of  bis  personal  capital  into 

j  target  for  critici.sm,  then  the  citizens  can  look  for  a  I  Uie  undertaking,  but  because  of  its 


followed  by  the  announcement  that 
It  is  located  in  tho  Eastern  Town¬ 
ships  and  will  be  one  of  the  custoni- 
er.s  of  .Southern  Canada  Power  Com¬ 
pany. 

In  thi.s  connection,  a  great  work 
has  been  achieved  by  ,A.  Schwartz, 
who  among  other  offices,  occupies 
eeks,  ilbe  position  of  Industrial  Cimiiuis- 
however.  with  the  change  in  general  jsioner  for  Southern  Canaila  Power 
market  eonditloiis,  there  lias  been  a  j*’ompa.ny.  Over  a  period  of  years  i 
marked  revival  and  different  invest-  •'f  has  “sold  Canada”  to  a  great  mini- t 
inent  bankers  rciiort  a  very  keen  her  of  successful  corporations  in  the  I 
demand  for  new  i.ssues.  United  States,  most  of  whom  have 

■Many  of  those  represent  industrial  11”^  I 

eliaraeter  ho  has  been  desirous  of  ; ''CorBanizations.  but  the  great  ma-  Hif  efforis  haVe  rLiS 
keeping  it  all  to  himself.  YVbenever  iJority  arc  investment  trusts  lor  '  ' 
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THE 


i-sldtion  j  fjowutown.  lie  makes  a  praeliee  of  1  hoth  in  ibe  United  Stales  and  'n  for  great  expansion  in 

ors  and  I  running  up  lo  see  how  things  are  ;  anada.  years  to  come.  Quite  apart  from 

to  the  i ‘’ott'hig  along  and  he  has  been  part-  |  .Much  of  the  buying  of  the.se  issues  the  great  benefit  it  is  to  his  own 


This  kind  of  financing  intensifies  the  wider  distribu- !  procession  of  elections  throughout  the  year, 
lion  of  the  ownership  of  corporate  enterpri.se.s.  The  |  ‘f-  ■{■ 

jicr.sons  buying  stock,  unlike  those  buying  bonds  or  |  British  Columbia’s  new  water  power  legislation 
other  instruments  of  funded  debt,  become  part  owner.s  i  promises  to  menace  the  interest.s  of  both  investors 
of  the  business  enterpri.ses.  This  di.stribution  of  the  I  consumers  unless  the  wide  powers  granted 
ownership  among  the  public  and  a  more  direct  sharing ;  Water  and  Power  Board  are  very  intelligently  cxer- 1  interested  in  the  many  I  conie.s  not  only  from  large  investors,  leoiiipany,  there  is  also  the  wonder 

in  the  profits  arc  destined  to  have  an  important  bear-icised.  cliange.s  that  have  been  effected,  in  but  there  is  also  a  good  demand  |  fill  advantage  to  the  Province  of 

^  i  ‘order  to  bring  the  store  into  the  |trom  different  corporations  who  feel  'Quebec  and  the  Dominion  at  large. 
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The  Finam’iHl  Tini^.s  ks  printed  and 
piiblislird  at  6.'il  Craig  Street  West, 
Montreal,  by  The  Montreal  Finan¬ 
cial  Tinie.s  T’iibli.shiiig  Company, 
l.linitcd,  Montreal.  General  Man¬ 
ager,  David  Burnside. 
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li.’  m:i(lp  >ct  on  sonnd  coniin  I'l  ’  i  k- .  Altrac'ivc 

XV'licil  olli'  considers.  win''  is  •i,iir 

llii'  prc.sciil  loill  mni-ki’l  li-i  <  shn  l.s  ii'lii'  li 

""‘If-  "i'.v  r,r  ov.T  oi.,],,  ...  1-.  w',  nniriiin  ' 

II  l.c.-nncss  .-Vi, lent  lli  it  Mic  ,  is  | 

■  off  tlic  in.-irk'  l  liy  lliis  lini"  ;im>I  lli.it  | 

IM-onis  for  til..  ncM  jcnr  wili  l„.  . . .  j  '  ' 


Altrac'ivc  Speculations. 

\Vh'!!  i.\  H'liti  'iitiiiini  ftf  fin'  fillnr 
hn/  sifnhs  trlii.i  It  I  n  itf  tn  if  if)  n  tj  /> 


Ivnild  l.oth  !»■  iMid  in  the  lishi  '’i'"''''-""  -f  achicvcncMit  for  ,  .H 


nro.siM.cts  for  liiulicr  iexcis  foi-  liolli  of 
thc.s<-  issues  nndei-  nioie  f:ivor;ili|i' 
nrirke)  l  on  lil  ions. 

Sndlinry  Ikisin  nnil  lindson  liny  on 
Uitli  otiroetive  for  o  liol<l  over  o  per¬ 
il  i.  ' 


some  ><ors  post.  I'.'ven  losM  .xi.ir.  won  '  ^ 

Urn  t.einendons  ov^re^ote  enli-.n,  ■■  '  ^viiile  oil  n-  s,,.-,  niot ive.  tlm  Inin 
meni  in  eonnnon  .stork  |rv.  ]  .  no.;,,,.  ,..,,,,1,,  ,„„„,ion  liove  otirn 

lioro.terr/,e  I  l.y  di.slmr,|.v  „i  i  ve.l  j  ,  ,,  ,„p„, 

renl.  ond  in  many  kv'onp  of  slo-k.s  ; 


MO  BAY  STREET 
TORONTO 


2«  ST.  JAMES  STREET 

MONTREAL 


56  SPARKS  snusr 
OTTAWA 


u.tli  j.tlriKtive  for  0  lioid  over  o  per-  I  ol.le 

i^.|^  1  :  iMon*  mojiry  W{i.'<  U»sf  \t\  m \(-.t •  n-.>^  jitvl  i  Sis» 

,«•  .V.  lr;i.<lrr.s  wn.s  iiuhI*^. 

—  .  _  ,  H  woiiI*i  sf'f'in  infuJvis;t!.;r  lo  tn.ikr 

orewing— r orgin^s.  ■  rdiimiitmrnt.s  at  tiiis  <  .spi'c:,iiiy  |  ..  p 

ITof/W  j/ou  kUnllf/  .v'/;/  If  rrpf/rf  o/ i ^  n<.liT 

Cn.nti'ift  fin  u'intj  Coffun  •i.tum  fnr  1 92^  :  ^***^  *"*^*  "  may  c|iiitc  jio'^siMy  l»r-. 


has  ht'rti  pithli.shrri  iijrf  if  it  hns  f/ivru  '  v»  t*y  Ipiij?  rosiil!  in  a 
pnrtirvinrs  of  sfimf.  1  houffhf  2.'  ?*rircs, 

shares  of  this  sfttrk  at  .'^2  last  July.  ruinn 

troitifl  i/ffi/  arivist'  }itf'  fn  sflt  at  prisruf  *  anij'*liaii  iialiisTry  tlwrc  ;ii(.  i 
prices,  ftrounri  | '  oinmoii  >ilorks  of  .soiiM«i  in  jii; 

/  irout  i  also  appreeiafe  h.iriiir/  j/vi/r  :  wliirlt  a.ro  v  ll  uotth 

opinion  of  Caufirli  f'orf/inrj.s  .1  onrl  /;  |  *  oiltrij:lit  ami  IimI  .in;;  fi 

note  at  arounJ  2(>.  />o  ,7P)t/  I  y<'ai  s  for  :)  .^iii'siaii' i  i! 


Cosgrave — Distillers-Seagrams.  whiru  amotmir-i  io  $1,602,273 


iSisi  jM'  1.^  pn,- Iiiciniv.  .Mrl  v-mva’I  lia 
^•nllsto.nl  10 i  ^ll.■ll■e  lioldm'.:'i  in  .^lierrir 
ni;il\e  ^  wlolr  Missouri  is  re^lorlt  !] 

'"'I'l.'  i  ,s  l;o\ inp  o  pi'.imisin,:;  prrprri.i.  'riii 
it  ^'t-  l.-iMer  ermpoiM  is  (  oiilroil'  i  lo  Sim  ! 
y  l.e.  ' 

'  Inirrnol  ioiiol  I’l  le  ^.^lonld  ;i ppo nm' i> 
!"■  lo  ld  ;il  ,\  on'-  pnri  li.-r.e  prii  >•.  'I'lv 
f"i  j  rompon.i  lio  .  ponr  lliriiti;;Ii  i's  ne-s" 


iinod.on  nidn.srry  mere  on.  nion.v  |  ,irv  eloT'inen: 

onnnon  slocks  of  .sonml  inlu.sino!  . . .  .onion!,  o  Ion:... 

ompanu's  wliirli  a,ro  uotth  ton*-  '  ,,..,.4  r:.  ,,  ,,,  ,  ^  11  r  . 


Extensive 

Facilities 


I  The  tialaiu-e  .sheet  yliowed  profit  and  , '•(’"■'■W' r  this  .sinri:  n  bin)  nl  pn-.s-nit  '  't.l’Pi  eeiotion,  o.nd  t  ins  i  -  ;  Im  course  I 


in.sT  nai  vv,,ci<  ;ini|  trmo  now  ;niwartl>  a  lar:;'' 
til  .  port  of  profit'  s||  Olid  he  ov’iiloldr  f.i 

;  lisirihotion  to  -lioreliolders.  '|•|l! 
:il  mor-|c.|,.|  shop!  I  lie  rrflrrh'il  in  tlie  mor 


.l.-c  a  new  miller  In  l/oiir  paper  "t’ld  deficit  of  $I42.ft8:!.  while  ttiere  prfrc.s.’--.t.  ./.” 


thot  we  l«.|le\e  .volt  sllolild  ioir  ile  ol  | 


Sound  Industrial  Holdings.  the  stock  ol  tln.s  time.  Von  ore  ol..  wimuioKI  ony  eoMieniploti  d  pn 

IVooW  liA-r  ynur  inleiee  nii  wy  /,o/^- i  tuinins:  o  Rood  yield,  and  there  ,«.eins  time,  pntil  the  marl 

_  no  |•ea.-')n  to  lielieve  that  the  dh  idend  nation  tM'ciones  sonieM  li.ii  poo 

I  will  „oi  )„.  maintaiiK-.l.  Tiiere  has  iHed.  as  it  .seems  .(nile  likely  n 

/  ottm  oulnijlil.  I  ,,  ,.,1,..  I  Mill  1«.  aide  to  |.iek  ii|i  I  lie  ina.i. 


havlvp  rrail.  i/nur  helpful  n.'leiec  In  in-  .,j,  p^.e.ss  pf  current  lialiilitie 

reslors  ill  The  FinaurinI  Times  I  u'nulil  \  ,.„,.,.,.nt  asaet-s  approximatin 

like  Ilnur  adriee  on  the  ,  if] so  OdO 

slneks: — I  bour/ht  50  Cnsprore  /trrir-  ’  ’  j[.  * 

rries  at  71,4  per  atwre.  W'uulil  it  be  I  ^ 

irise  In  hnirl  tlieae  or  aril  iit  a  Inss  and  ,  Sound  Industrial  Holdings, 
mo/oc.  op  on  anmrm,w  else.  Ts  IHs-  | 
ttllrrs-:<t^ayrn.n}.s  Ukdy  to  apprechiic  t«  :  .  ^  ^ 

Hie  next  three  montha  or  near  future.  ^  ’"•O’’-" 

_ ■■.Mnr/ni/.”  I  otf-'o  oulriijhl. 

If  yon  are  content.  1o  hold  on  for  |  'ia  ?>iekel  at . 

.some  time  longer  it  woul.i'  .seem  inad-  j  25  Xiekcl  at .  51-0 

visahle  to  sell  your  Cosgravo  and  take  jq  jiratilian  at .  51.0 

the  lo.s.s  indiiateil  tit,  current,  levels.  |  ,„ui,,e  at  . 00.0 

The  dl.sapjiointing  re.sulfs  of  la-st  year  ' 

which  tTsnIted  in  the  onii.s.sion  of  the  |  Oiat.  Senrjrams  at .  ) 


lit  lialiilities  t'anadio.ii  Hrewing  I'orporolion  lias  time,  i ’lioose  >om  ..hiek  ,  well,  i 

proxiinoting  not  made  pnhlic  its  report  for  the  joor  outright  timl  e  ni'.iioe  i..  tioid  | 

1928.  This  shoiil  1  he.  ready  for  pnl>- i '  l''•'ll  irresi.e,.tive  of  interi.imiK  m.-ir  | 


lietition  \'i‘r.v  somi  now.  tt  wonUI  sr.em  t''‘t  .swing.-.  I*.\en  in  loi.i  ini;  oiiirigiir 
intidi'i.sohle  for  >'011  to  take  a  loss'  on  howei-er.  it  niigllt  he  a.  good  pla.n  ti 
the  stock  til  tlii.s  time.  Yon  are  ,,i,.  williiioKl  any  eolilemplatid  piireliase 
tiiining  a  good  vield  and  there  seeios  .some  time,  niltil  tile  markef  sit 


ified.  ils  it  .seems  (|nil('  lilo  ly  that  yon 


Honey  Dew — Orange  Crush. 

t  irniil'l  talti'-  linn  in  fnrni'i  I  inn  n"H 
I'ln  nirr  me  nn  tlniiin  Ih  n. 

it  iiiilil  linn  i  nnsidir  mure  fai'orahln 
III''  p’lrl  e’sinpiinn,  llninin'  I'ri'sli,  is 
'I  hnn.'  'll. 

llon".\.  Iii'w  st  M'k  offi'i-s  a<  I  |■.'ll'‘ 0.0 
a.'-  a  spc'.'iilai  i\ e  nnisMmenl.  The 


will  1«.  iilile  to  |iick  n|i  llie  m.'ijoi  ii  .\'  r,f  ■ '"'I'l'any  lias  (ii.joyisl  tieallli.i-  progi 


^  '  '!  15  Hrifliie  at . 

The  dl.sapiiointing  re.sults  of  la-st  year 

which  iTsnlted  in  the  onii.s.sion  of  the  |  Dial.  Searjrams  at 
iliyidend,  wtis  tine  to  tin  accident  In  j  100  Sherrill-llnrdnii  at 
the  pl'int  which  resulted  in  ti  “.sonr  1  opO  11'.  Ilarirreaies  nl 
hrew”  and  eonseqiient  eont raetion  Jn  ,  \mulel  at 
its  sales  anil  profits  for  over  a  period  j 

of  months.  The  company  .should  do  Your  adeiec  011  the  1 


in  the  rate,  although  sm  h  ,n  :  •‘•'''■i' I  i.s-siies  at  soim  w  iiat  .  Ii.'aper  iim 

fil.OO  (ievclopment  hardly  seems  likel.v  at  ^  l'''•els  within  the  next  nionlli  or  so.  ■'  '  '  ''''  ■m.ia  o  1  s  <  1  in 

r,]  00  'tills  time.  of  .stores  wliieli  have  proven  .jinle 

.  ,1  ,  •  ,  isipnlai'  wlierevir  tliev  liav"  lieen 

09.00,  .  •<"-.«'ng.s  ..S.snes  appear  worth  eon-  InternaUonal  Pete.  l,„.a,ed.  With  pro.speets  of  eontinned 

23.00  I"  eieir  of  the  mnn,,  riiwnrs  re.i'ird-  evpansion  in  hnying,.ower  of  Ilie 

.1  111  llie  light  of  t tie  fai  t  that  the  jn,,  nrei-pro'liir/loii.  ,  ooioW  /i/.'e  to  raiiadiaii  pnl.lii'.  the  ontlooli  of  t  lie 

1.10,  company  IS  reported  to  l.e  enjoying  ,  „i.  nnilinn'il  eompanv  api-ars  l.righ 

.5.00  ,  nmte  a  .sni.stantial  improvement  in  ,  TI, is  sto.  k  appears  1 

4.50  «P‘'i-alio,v.s.  with  pro.siM.els  of  fnrtlier  prosp-.is  >.s  regar 's  sia 


International  Pete. 


Ohio  Farmers  Insurance. 

li  e  n.-outd  oppreeiate  very  mueh  if 


li-  alniida  In  this  (  .omerpoa.  Tliis  sto.'k  appears  to  offer i .ei ! e 

erdiiii.  ’  prospec'ls  i.s  regar  !s  staliilil.v  Ilian  ilia' 

International  Pete  along  wiMi  llr.i-  of  the  v'lireiit  eonipany.  fiiange  ^■^n.-:Il, 
ian.  Shawinipan  ami  l,ake  of  the  wliii  li  is  <le|iendenl  to  some  degree  on 
ooils  should,  we  iK  lieve.  l.i'  lield.  soasonalile  snmnier  weather  for  profii- 

Tho  former  company  is  ini' ier.stood  al.Ie  operations,  lloiiev  liew.  with  its 
have  )>retty  well  eonipletc'l  its  l.ig|eliain  of  stores  selling  coffee  and  light 


'  200  ir.  //arm-eove.s  at .  .5.00  i  I'lite  a  .sni.stantial  improvement  in  l>,  le  ainnda  in  this  .  .....o  rPoa.  Tl.is  sl,.,.k  appear..^  to  offer  1....!.... 

....•»  ami  voii.se., oem  c...., . ae. .on  Jn  ,  .  operalion.s  with  pro.s)«.e1s  of  further  I.rospe.  l.s  i.sregar's  .stahililvlhaiiil.a' 

its  sales  anil  profits  for  over  a  period  progre.-s  during  the  current  year.  Inleriiat  ional  Pete  along  wiMi  P.r.i-  of  1  he  pai  c  lit  eompan  v.  fira  nge  ,  ■rn.-:Ii 

of  nmiiths.  The  company  .should  do  Your  adriee  01,  the  above  list  lenuld  s-  -V  -V  -V  Shawinipan  and  l,ake  of  tlm  wlni  l,  is  .le|,endeni  to  .some  degree  on 

hetter  thi.s  year,  and  any  improvement  be  appreciated.  I  am  quite  prepared  Farmers  Insurance.  "  oods  should,  we  l,e!ieve.  l.e  held.  season., hie  sn.nn.er  weather  for  profii  - 

in  earnings  is  of  course  Ixmnd  to  be  to  lake  a  toss  011  some  of  the  nuuea  w  ;  oppreeiate  very  mueh  if  ‘'f-'ni.any  is  im..ier.stood  :,l.le  ..perations.  Honey  Hew.  will,  its 

reflected  in  the  market  value  of  the  hopes  odairitehiua^ito  some  |  to  have  pretty  well  eonipletc,  its  hig  |  ei.ain  of  stores  seihng  . . .  light 

,  aciiie  aroih.  11.  ,  '  |  o,v  i„  vhellnr  'the  <-*hiii  Firmers  In-  ProfTnm  of  development  and  new  '  Imielii's.  is  ilepend.  m  upon  its  l.ev.  r 

Histillcrs-Seugranis  appears  to  offet  .  5'onr  indn.sirial  .stocks  ,s'i,r.(iu'r  ('oinpiiiiu  of  l.eftoii.  Ohio.  o|.enc<l  up  mm  li  more  ape  djst  ril.ut  ion  for  cnl.v  a  portion  of 

ili'finitc  po.ssibilitie.s  for  •jppreciation  xiekel  avenge  yon  ver.v  eonsiderlihly  ■  ISIS  is  of  aood  fiiianeiat  ^PPcdily  than  during  Hie  p.ist  two  or  I  its  hnsiness  an  |  larniii.g  -  an  I  then., 

over  a  isTiud  of  nionihs,  ami  it  i.s  pelow  enrrent  market  levels,  with  the  .^innxjina  and  if  it  would  be  safe  to  years.  This  means  tint  a  very  foie  vvoiilil  !«■  less  likel.v  1,,  he  affi'.  h  d 

anunigst  the  be.st  of  the  low  Priced  ^  Ijjstiller.s  -  fc'eugiams,  thrni. _ "Subscriber."  considerable  volume  of  earnings  vvliieh  i'.v  nnf.ivorai.le  weallier  conditions. 

stocks  on  the  market  today.  j  w-hieli  are  now'  back  to  your  pur-  l.'armer.s  Insurance  Company  P’”^  'p'"  'Ievclopment  |  ¥  ♦  Y  if- 

V  -r  »  V  j  chase  price.  Granto*  a  return  to  fav-  .\merican  mutual  organiaatioii.  •'"ailahie  for  snri.lns  |  Three  Preferred  Stocks. 

Well  Selected  Holdings  1  orable  market  condit.ion.s.  which  .seems  according  to  our  recordvs  here  "ith  the  po.ssibility  of  higher  dividends  „„„ 

Well  Selected  Moldings.  p  present  credit  b„sincss  of  the  company  over  a  period  the  stock  in  the  coiniKLiatively  near  f.,r  three  onnd  pn-fm.  'l 

/maicarrj/t,wf;c  /o1oui,.o  o  is  cleared  up.  tbese  four  ,p.,j  future.  \ra,iadian  slneks.-"ii.  M." 

v;''rrnii  .ludw'., ul4  like  your  op, uwii.UockiiishoM  a\\rlo  hence  Jluring  Ibis  international  Pete.sl,o„M  not  feel'  -mere  are  very  many  preferred 

.111.1  imi  •  . .  ievc>ou  won  ^  ac  visc  ^  period  total  ca.sh  income  amounted  to  effect  of  o\er-piCKlm  fion  in  'lie  „(•  .snund  I'madian  eomputii-':- 

to,  fn  .  al .  lO.S  I  lain  them  for  higher  levels  '  jifi.OiT.g,].  a„,d  total  cli.sbur.sements  in  in'i"^try  so  mueh  ,s  nian.v  ;  ,  on  the  market  todav  whivli  in 

Shiicivwau  a, .  8a  j  have  a  good  profit  on  your  hif'rntt- ;  expcn.ses.  .$16,572,749.  Dur-  t™<ie  producers;  this  in  oddMion  to  offering  a  healtliv  degree  of 

leiperial  Oil  ut .  9.1...*  |  Gordon  Thi.s  wc  think  --hould  l>e  re-  1  declined  '  I  protection  give  tl,-.  investor  an  altrac  - 

n  '.'i,"  "1 .  IS  I  talncd  for  still  higher  levels.  The  rati- I  $5,106.70.8  to  $4,603,208  and  net  "n>'hot  for  U-s  production  in  it.s  cm,- I  ,1,-0  ,  in,,. 

Horn.  TlisH  lers  at .  1-  road  is  now  being  rapidly  pushed  into  i  surplus  from  $1,195,520  to  $1,024,-  "1!^’  Imperial  Oil  „  ,,e  a  rather  difficult  matter 

.  "'*  I  this  property.  an,..l  there  is  another.. to  choose  the  best,  but  we  would  .-ug- 

iioii-y  I  favorable  influence  In  the  recent  an-  According  to  nosfs  insurance  Gni-le.  Mines - Mont.  Island  Power.  '  g.  .  t  as  licing  typji  a.llv  good  i.ssnes-- 


THE  National  City  Compavy,  LiMiTEn, 
terms  part  ot  an  orsaniiation  which  incliKlc.s 
The  National  City  Bank  of  New  York  and  the 
Intn  national  Banking  Corporation,  with  their 
hranchc.s  in  2.'^  couiYtric.s,  as  well  as  The  National 
( aty  Clompany  in  the  Unitcrl  States,  in  England,^ 
Holland,  Denmark,  Switterland,  lapan,  China  and 
the  S  traits  Scttlemcnt.s.  The  total  resources  of 
this  organication  exceed  two  billion  dollars. 

Gvmmandtng  these  icsourccs,  and  extending  into  , 
all  markets,  wc  arc  able  to  exercise  a  broad  choice 
in  selci'ttng  security  ofterings  ;  and  we  deal  only 
tti  .sound  investment  stocks  and  bonds.  Our  re¬ 
search  depat  tments,  moreover,  keep  in  constant 
touch  with  the  political,  financial  and  industrial 
conditions  of  all  nations,  and  th-e  management, 
credit  anvl  bu'inets  ot  important  public  anti  pri¬ 
vate  enterprises.  W'e  examine  fundamentals,  stu 
dy  the  details,  and  analyse  the  trends  which  affect 
Ijencral  investment  conditions.  Our  ludgment  is 
foimed  as  a  result  of  these  studies  and  our  recom¬ 
mendations  arc  made  accordingly. 

Wc  offer  our  1,1/00,1(1110,1  and  f.vpfTieiicc  to 
hclfi  you  1,1  nidl^nig  .voinid  mt c.stnicnt.s. 

Jitijuirics  lire  im  ifed 

The  National  City  Company 

Limited 

-Secii.ific.s  for  Sourtel  luTCstiiieut 
!lcad  Office  St.  James  and  St.  Peter  Streets  —  Montreal 

Ill  Kina  Sire(X  Fast  204  niarkhvjrn  Tliiilding  7l  Si.  Pri'r  Strrrf 
TORONTO  O  I  TAW  A  iJlil  U!  ( 


Timely  Investment  Suggestions 


ill,-  elniice  in  fhc  invc'lnn-iil  I'ii-hl  fn-ilii.v  N  In-u  ild -ri 
\  eiireliill.v  elloM-ll  liv<  nl  iin t-sf niciil s  -.limild  In-  nf  cniisid- 
i-nildc  viiliii-  In  vnn  ulicn  i'nii1'.-in|diit!ii'!'  iiliiciiig  jnnr  litiid  . 

We  litivi-  |ir(‘|,ar<‘d  micIi  n  li>t.  iiiid  will  Im  glad  In  --('ml 
vnn  it  en|t,v  nn  rfi|iiesl. 

KIPPEN  &  COMPANY 

'^SOOKPOK  M  l  1) 

Inrcstincnt  Bankers 

2C4  HOSPITAL  STREET  -  MONTREAL 


I  also  own  outright  the  /ofNifMi'V  favorable  infhicnce  In  the  recent'  an- 


puiiUia  stocks:-  -  ■  'I  ;“;r„“‘menrof''t'he  "establi-shment^in  !  Insurance  Gui-Je.  j 

SiseoiiOold  al .  V7 1  Kasicrn  Cannila  of  a  coppcr-zinc  ro-  ratng.sofvvm,charoacccptcaii.sa«- 

Frauoeiinc  tlohl  .tliiws  ot .  !  fincr.v  to  treat  ore.s  from  Canadian  '  ^ 


I  to  clioose  tlic  l.cst.  lint  we  would  .--nt; 
;  g...  t  as  licing  I .v|ij,'a.I1y  good  is.sncs- 


Siidbiiry  Treasure  Troic .  In  mino.s.  This  rcfinor.v  will  in.surc 

Amity  Capper  at . .  ....  -jO  1  inghcr  profits  on  Sherritt-Goixlon  out-  ^  foriiirr  f/.s  6ci, 10  on  iaterc.-JtiKf/ .s/xei/Pi- |  protect  inn,  wiiilc  in  t  lie  fii-st  von  have  PTiii  would  offer  ralwibh'  i  | -lock  from  time  to  time  vvitli  rigli;> 

..  ..  ...  .7™“',?...  ;  put  '..vMbe  time  the  mine  tsm  the  pro-  ~p.  Hnn.  Montreal  Island  /‘mrer  c'Oiii, 1.0,1.  good  .spcenlativ,-  opportunities  over  .a  /’/co-sr  o'/ri.«r  Hie  oat/o-iA' 0,1  t/ns  .vtoel.' !  to  sli.i ii'holdi  r.s,  ih.-  n-oi  ccds  from 

Your  list  of  indii.sl  rials  and  iitilitie.s,  duct  ion  .stage.  I  O  rlay  IVlairket  £.XClUSIvely.  f,f  utock  at  prisenl  Ihne  and  I>eriod  in  t  tie  j.  it  ieipa'ing  feature,  not  'is  an  in  rest  me  nl  hut  as  n  me'liii  in  i  vv  liicl,  w  cm  I- 1  1.,-  ili' voted  to  iK'v'Cssar.v 

including  Norjnda,  are  well  .seiocted.  j  Wright-Hargreaves  and  .\mulet  From  now  on  1  intend  to  dei'ole  nil  opinion  on  it. — ‘•IV.  II."  |  w  liieli  provides  that  l.y  the  lime  the  for  a  ri'isonahir  profit  ni  '-r  >,  p'  liis'l  j  [.lain  (-xpansion. 

Tlio.se  that  are  down  below  th-i  cost  ^  have  lx>en  disappointing,  and  it  i.s  ,  ,ny  time  in  buying  and  .selling  iweuri-  I  Uoth  Xovomae  and  l-lvatigeline  aie  ;  lommoii  slock  is  paying  over  $3.  a  of  «  fen-  mniilhs.  Inking  th'  ir  pres'  nt  -i-olc.i.lioni-  lias  n.-ver  hi-en  con- 

jirieo  need  give  you  no  worry.  The  ^  tmite  likely  that  they  will  continue  j  tjos.  tVhnt  is  the  be.st  plan  to  /-a/low.  j  highly  .“pecnl.ative.  The’  former  ai.-i-sbare  an  a-lditional  2''l.  or  in  all.  hilt  before  Parli'inienl  'is  one  of  G,-' 1  I  ^  -  lieinla!  iv «-  slock,  tliis  h.v 

market  ha.s  had  to  absorb  a  lot  of  |  .slow  movements  for  some  time  ynt  ,  Horrow  all  the  money  /  can  from  H,e  pears  to  lie  well  located,  an  1  has  chan- j  will  ho  ,>aid  on  the  .senior  .seenrlty.  hrinhl  ligbts.  -  'U.  "  reason  cef  lice  fm  t  Hi  .1  Hie  n-im  n  to 

Jlraziliun  a.s  a  result  of  the  rights,  but;  it  might  be  good  policy  if  you  are  lUank  and.  buy  securities — or  buy  on/.v  ce.s,  l.nt  before  making  any  eomniit-  1  -s  ¥  ¥  ¥  i  iliink  lluii  tli'-:''  is  an\'  stiaii'lmldc  is  is  lo  all  intents  amt  pni 

the  .stock  i.-4  one  of  the  best.  Yon  willing  to  take  your  losses  here  to  nlial  I  can  pay  for  and  hare  c->„troM  ment  in  either  of  these  seoiirities.  von*  Bell  Telephone,  |  nnestion  of  I’all  T,  l-'iilionc  s]. lilting  its  !  po.ses  limit,  cl  to  Hie  existing  s' r .  with 

have  a  fine  in-ofil  on  tar  preferred,  switch  out  of  these  issues  into  some- c  oirr  them.  The  uw  grc-al  <//.v'7.:/ic(/,t- |  must  l.e  inepaied  to  lose’  .\our  monc  ,v  ,  Uow  n■llnl'l  the  .sirrri  ml  if  Ibeg  stock  two  foi'  -  le.  'file  Hill  wlikli  Hie  tie-  alclition  c  '  tlic-  p-  rio  lie  "il  liglii.; 
lliis  stock  is  intcie.sling  beiaus'’  it  is  thing  with  better  immediate  prosjieoLs.  ,  oj/,-  /  leoiild  Invc  with  borrowed  money  invested.  g  u'lied  Unit  the  D'lininion  Tarli'i menl  ecimiian.v  is  .-c  king  fi'om  I’.irliamen'  vvlne  li  ma.v  .o  c  iiii'  fi'om  siccc  k  offc  r- 

TMii-ticipating  and  cannot  be  called.  ^  Tbci'c  i.s  one  feature,  however,  which  from  Uw  bank  is  this.  TI"-  banki  r  With  leganl  to  Monliea!  Island  allow  lb'-  .sh'ii's  of  Uw  /,■<■// 1  is  Hie  donl.ling  of  its  anltiorirc'd  c' 

l-;arnings  will  be  very  large  for  1928- ^  should  lie  rememl'K’rcd  here,  and  that  holds  mn  .srnirilies  os  rolhi'eral  oad  I'ovver.  this  .stoc  k  is  not  li.s'eci  aiicll 

1929.  Ttie  new  rights  to  common  at  ;  is  that  it  seems  unlikely  that  Wright-  Ume  enme.s  Unit  !  dr.-m  n  urc-.sent  niarkc-t  price  is  25  hi  .\.s  a  '  ^  ■  . . . .  ■  '  '  '  '  - -  .  — — - 

$125.  is  a  nice  thing.  There  is  .i'-ist  !  Hargreaves  and  .\miilet  will  go  very  ^  /„  hici,  /  eannol  he.-a  u  n-  /  hold  over  a  i.erlod  of  .vc'ars  'he-  issue-' 

the  cptcstion  whether  the  mark-t  will  ;  mneh  lower,  while  it  is  i>o.ssihlc  they  ' got  Ihrm.  Yef  on  Uie  oUwr  .'ii,|,ears  io  li.ivc-  clefiniie  aiTac  tion  — — — — — I 

not  liave  to  al'.sorl)  new  stock  for  some  may  stage  a  partial  recovery.  On  the'  hand  Uw  more  nniney  /  hnv  inreslr  1  -rhis  in  view  of  the-  cc.ntrac'i  with  He  I  *  i  I 

little  time  after  they  go  ex-rights.  'File  other  hand  if  you  switch  there  is  tlw  more  ehane'-s  I  hnrr  of  nrrhing  Montix’al  I..  H.  Power  Consolidate  i.  ||teaaaaagggaagaggaggg^^^^^— . . . j 

Icig  oil  companie.s  are  gixivving  steadily  always 'a.  possibility  in  a  market  sueh  Your  opinion  teill  he  gv  I'iy  ,  whh  h  ha.s  guaranteed  to  take  a  le  g 

and  rai>idl.v.  as  this  that  >ou  might  switi-h  into  nppreeiated. — "D.  \  v-olmno  of  powc-r  from  tiie  i-cmii'any'-c  '  * 

Tile  mining  stoeks  ,you  hold  arc  ;.-ll  i  something  which  will  go  down  in.siead  -pijp  pi-c.scnt  juiiclnro  appcius  nn  im-  ,  idani  over  a  pericvl  of  years.  ■I-Iie  d  --  I 
.spoc'iil  ctivc.  Init  if  it  i.s  n  .spcculaUnii  ;  of  going  tip.  _  timely  one  to  start  devoting  all  :-oui  j  vc-loimient.  of  course,  i.s' only  m  c-onrsc- '  ^ 

\cm  winl,  Si.scoe  an  J  .\inily  have’  al-|  ¥  ¥  -Y  ¥  time  to  the  hnying  an.l  selling  of  sec- i  of  coiistniclioii.  and  a  piiriha  .'  -.f  He'  ' 

tractions.  Yon  have,  a  inofil  on  hoHi  '  '  Ri-anooi-v  nrities.  If  yon  have  a  large  enough  '  .sloc  k  at  tills  tin,'  will  nc  •  c  ,  irilv  i 

these,  issues  hnt  we  believe  thal  if  l^OSgravC  Drci\cry.  c'.apilal  and  tiavc’  sufficient  ainlylical  mean  a  iiicjre  or  le.ss  c'on.  .|.•l'ah|..  ,  '  fM'  f-7^' 

von  aic  content  to  w.iit  vrni  may  see  I'iM-cption  lias  hern  taken  to  the  knowlcigcc  of  niarkots  .iiicI  nidi  vicinal  '  wait .  hnt  it  seems  as  jf  it  miglii  ciiimi  ' 


good  reputation  for  abilitv'  and  wil- 


I  /  icnulrf  he  pln  J  if  imu  \enuhl  Jrf  |<'iina<Ia  SId  Itrc  rt'iToil.  c*anu''la  _ _  _ _ _ _  _ _ 

we  hitve  }tour  opinion  of: —  |  !‘»rca«l  “IV*  an<l  ajotilvoar  'Pho.  •liii 

Sovownr  CioJfl  .Vii/f'  f/j/rZ  /na’  «asc  you  aro  (iiTtrctl  a  ofxTelipftone  {'owiirtvy  of  rouoJi  to  b>  italu'.at  ion 


as  to  of 


lingneSvS  to  pay  claims  on  its  i>olicics.  and  if  yon  leould  reyord  /Zjd  <>'’cr  P/r  anil  an  ont.^taialinsr  tio^rco  of  in'o  for  oi/c.  A  o  douhl  the  co»/i*.iion  of  its  of  offonnvi  atKlllional 


To  Play  Market  Exclusively. 


Hic'sc'  issues  hnt  wc-  lielieve  thal  if 
von  arc  content  In  w.iit  vrni  may  sec 
still  further  .-ipiociial ion.  Sndbnrv 


terms  of  a  reply  to  an  enquiry  on 


'rre.a.snre  'Frovc-  is  arranging  fm  i  1 'opgra vr  IJrcw erics  stock,  which 

for  •some’  diaiimnd  drilling  and  Hii.s  is  ;,ppp;, j,,  p;,g,,  |;ist  week,  the 


nritic  .s.  there  is  ilonl.lless  money  to  atel.v  prove  well  vvorth-w  liile. 


almost,  compicicsi.  While-  mure  spee  ;  „ints  under  (liscnssioll  being  a  slate-  »wr  «  «• 

Illative,  the  is.sne  I, a,c  ehmicc-s.  Kvan-  ,,,p  ..ompaiiy  had  paid  A  1 O  #  f 

geltne  ts  also  spc-ciilat  ivc-  and  it  inay  rijvificnds  last  year  which  were,  "nol  -rtL  WW  O  M 

he  wise-  to  distiose  of  this  issue..  T  I"- '  earned"  and  ailoHter  tliat  CondurteH  Bv  a  Woman  Fm-  Wnmon 

addition  of  some-  stock  witii  .siih.sian-  j,,  ]|„.  ,i,;,nagpment  Conducted  by  a  Woman  hor  Women. 

ifiil  sec-nrily  iH-hind  it.  sm-h  a.s  Hake  always  been  an  ailvc-rsc  factor  '  ; - - 

Shore-,  'I'c-c-k.  Hudson  P.ay  or  Veninre.s  market'  for  ( 'osgra  vc.>  situ  res.  |  ^^'llal  is  more  difficul'.  lo  rc.sist  '"'''r  and  giie  mr  gonr  opinion  'is  hi 

wonll;  go  a.  long  wn.v  towards  lia.lan- 1  iiointed  oilf  that,  as  liespite  lli-tii  Hie  glowin.g  piefiire.s  th"  do, or-  wlwUier  I  shoiihl  k>'rp  nil  ihal  I  l"ili'l: 

c'ing  your  lioldiiiBs.  that  is  mixing  "I’ j  ,,e’t  clefieit  for  Ihc-  last  fisctil  to-door  sale.snian  offers  lo  the  woman  1"""  Uormi  nt'iii  I'lfnndiny. 


A  Woman’s  Investmenti 

Conducted  By  a  Woman  For  Women. 

^^'llat  is  more  diffieuP.  lo  rc.sist  orrr  nnd  giie  nw  noiir  opini'n 


the  inv  e-slnients  with  the  speinlal  ion.s 

¥  ¥  ¥  ¥ 

Perfection  Glass. 


period  halanee  sheet  stirpltis  of  the  n*  I'ome  if  she  will'onlv  invest  her 
coinpanv  had  not  been  exhausted.  Mi.sually  hardly  earned  surplus  from 
the  divillends  paid  had  lieen  earned;  I'er  household  budget  earh  week  in 
this  does  not  alter  the  fact,  however,  -some  Get-Kich  Uiiirk  .scheme.  ff 
that  dishursements  were  made  when  women  would  ediieat.o  themselves  in 


on''reHe^Zj1l!nss’ZVZe^^^  disiiursements  were  made  whe.i  women  would  edueat.e  themselves  in 

Zd  Z  Miul  TiZlw^^^^  they  were  not  hehig  earned  as  evl-  the  matter  of  inv.  stments  and  gain 

Uw  nnrkei  viliie  ol  th'  ir  sto'  k  ,P  dcnce  Hic  statement  by  directors  ,  a  knowledge  of  tin- eiiormous  amount 
onnind  :Z!i  Zls  iinw.  ‘  that,  the  poor  re.snlts  for  the  period  '  of  capital  that  is  ri’qnircd  in  a  conn- 


,-  innkei  rnliie  ol  Hwir  sto'  k  „/  dcnce  Hic  statement  by  directors  ,  a  knowledge  of  t he  enormons  ainotmf 
,  s  u  m-  ‘  thal.  the  poor  results  for  the  period  '  of  capital  that  is  ri’qnircd  in  a  conn- 

n!  Zu  ,ZZ  Zu  100  shares  of  were  due  lo  a  sonr  hrew  vvhieh  af- '  try  like  .'iinada  which  is  tlevelop- 
i.v  slock  n"uld  benefit  to  the  bolder  '  '>e\e<\  rates  and  earnin.gs  for  abont|  ing  so  rapidly,  they  wonld  .see  where 
,  „  i,„!l.  U  b'it  is  Uwir  c',-  :^  mouths.  their  money  conid  he  invested  with 

loii  aiion  t"  I  The  reference  to  lack  of  faith  on  |  absolute  siilety.  It  is  quite  a.s  im- 


thi.s  stock  iroutit  heuefti  io  the  holder  .riMH  41111  I  •  $  »*  i  •  4  1  i«i  (  \w  huf/ino  30  wore  of  the  See. 

fir  'I  I . .  pull.  it /,-,/  i.s  f/ic'iV  Cl-;  mouths.  the.r  money  conid  he  ...vested  with 

liMh,:.., Hoi, .  c  , t  ."  I  The  reference  to  aek  of  faith  on  I  absolntc  satetv.  H  ts  quite  a.s  m- 1  Ho/m'.s  „.fs  of  to. 

.\.s  a  ..spec  nlaticm  Herfeclion  Glass ,  'be  part  of  the  market  in  the  man-  portant  lor  a  woman  to  read  tl,e  ,  . . 

appears  to  off.-r  .some  attractions  at  'agemeut  of  the  companj  was  made  f.nancml  lyige  ol  a  new.spaper  o.H 
current  levels  of  around  IH-I.  The  ;  with  no  intention  of  easting  any  ro- ,  subscribe  to  a  rrliab  Ic  itnanc.al 

co.upinv  apparen  ly  has  gone  through  ^  Hectiou  on  the  bonc.sly  or  responsi- ,  new.spaper  a.s  a  man.  '•"Tiiuse  sta-  carvings. 

it.s  wor.st  iicncMl.  ami  is  repm  iecl  to  ho  bility  of  directors,  but  merely  re-  l.stics  le  I  us  that  out  of  100  widow  S5  ,  i, 

.Icing  U-lter.  The  uiishaHerahle  glas.s.  ;  corded  the  feeling  whirl’  has-  prP-|  nearly  .50 V  have  lo  so  Ic.  work  and  „„„ 

upon  whic  h  the  eld  manageme  nt  based  ;  vailed  in  many  quarters  that  operat- .  less  than  L’o'lr  are  lett  m  .'oimort-  ■, 


,5.111  ll'inlrt'il  trainn-igs  ".1" 

.S//.I 

5  .\  rtei  inl'i  b-tngbt  'it  $19. 

Ill  !  nhrn'iln'n'il  I  litilirs  nl  9. 

1110  ! hiinininn  lUslilU-rs  al  12. 

.5  Trust  (-''rlihinles  f  .  S. 

i:i  A-  ron-'r  "  t"  'll  ;h 
15  I linrsilh-d  bl'indaril  Src-.,  Coin. 

15  Uirersifird  Klnnd'irl  Srr.,  I'ref. 

(  tin  bilging  30  nnire  of  Uw  .S'-i- 
ond). 

20  It'ihgs  rri"hwfs  ni  10. 

I  also  bol  l  .S'inw  Uw  I,.  It.  fu.  rf 
slock  a.nd  P'lid  into  Uw  HogalUl  Fiind  'i 
but  do  not  In-'ir  a  thing  nbinit  Uw 
eo  III  pn  11  g's  earni  ngs. 

I  n  in  Uiinking  ni  bilging  .50  shares 


ing  pnliey  was  open  to  critirism. 


If  we  allow  onr.selve.s  In  hi- 
giiiernrd  bn  opinion,  ir/irre  il  is 
possible  In  old'iin  f'Wts.  nr  .shall 
/...sc  in  our  ronipriifion  with 
UiiiS'-  wb'i  b'ls.'  Uwir  'Wlinn  mi 


it.s  .stock  .s.-llin  ”,  .  ,i.-iipaign  ha.-.,  wo  nii- 
derstaiid.  t-c'Cn  .lrcq-|'.-.l  entii.-l.v  under 
the  new  regime,  wliich  is  .'aiieent  rat - 
ing  entirely  iq.-in  th.  i.riicluetiiui  of 
.'oinmi’i-cial  plate  gla-.e.  willi,  it  is  rc- 
)iertr.|,  good  resntl  , 

The  .aiot  .'hza' ieii  of  III"  conr.iany 
consists  Ilf  ls3.9.5ii  -hir  <  of  no  pir 
v.'ilne  st(ii-k'.  On  tile  ia-i  l-alaiic-  slieot 
llie  eoinnioM  slocli.  wliUli  i.c  vali.'ed  a' 
$1.106.84tt  repi'csf'iiled  th.-  leilk  of  tela! 


Investment  Recommendations 

I’l'icc  lo  .vipld 

Cilv  of  Toronto  Separate  School  Hoard  o',  bonds 

‘  due  ].31h  Sept.,  1!>47 .  •  ••  •  ■  • 

TheT  Kitnn  Healtv  Co..  I.td,,  5'/r  bonds  due  1st  .-\pril. 

ItMO  . . 

Bloor-St.  George  Realty,  Limited,  75r  bonds  due  loth  _ 

Feb..  lO'tr, . -  -  •  •  •  •  _  •  ;  •  •  2  ;; 

The  r'orrugaled  Puper  liox  I'o.,  l/niitcd,  7'r  I'rofoi- 

,  ence  shares  . 

Simp-son's.  Limited,  (i'/c  Preference  shares  .  t..»>0 

Subject  to  Changes 


able  cirriinistaiiccs.  not  t.i  .spetik  of 
those  left  ah.sohitcly  in  want. 

How  often  have  wc  inquiries  from 
women  who  have  invested  the  small 
amount  tlie.v  have  been  ..ihlc  to  save 
in  patents,  l-Apcricnce  teaches  that 


rrslor  III  h'lld." 


,,  ,  ■  .  ■  ■  r  Votir  invesiinciif  holdings  are 

vv  of  cn  Itave  wc  .nqmrt.’s  from  .,  r„,  ,  list, 

-n  who  have  invested  tin-  small  , i.,,.,.m  ..ci  \t  i 


Government  bonds  an.i  .Montreal 
Tramvv.iys  arc  of  course  first 
class  invrstini'nls.  and  .von  have  a 


the  .St, H-k  ol  anv  eompan.v  exploiting  protection  in  vour 

a  new  ami  nntrtc.l  development  i--  Sinnria.rd  holdings,  'vou 

mueh  too  spc’cilat.ve  for  the  -''ve,- ,  ^  „„ 

age  woman,  or  even  he  -''Vf  rage  |m, -chase  price 

inan  H  is  always  .louhttiil,  too.  if  prospects 

l.etorc  the  mianring  ot  sm-l.  pat-  p,.  .-onmanv  the  sh.ares  si  onld 

cut  ,s  completed,  the  niain  .'isse  .  the 

patent  itseli.  has  not  been  infringed  ,,,  Iut.;rnat!,rnal 

upon.  Lawsuits  sometime.-;  follow,  T-ttiiUoo  -n- 


upon.  l.avvsiiits  sometime.-;  loi 
and  tlien  good-bye  to  your  money 


T’tilities  "R". 

Dominion  Iii-stlller:;  ;ind  Roby's 


'  ZZ  ’  7.5’  ''"  ■  i  Broduels  are.  w  e  belies  e.  ton  sper'ti- 

'  public  utility  and  mdiis.tnal  boiuls  ,, 

.and  preferred  stock  arc  a  luuci  ;,„ythin.g  like  vour 

safer  Investment  for  a  woman,  and 

'  why  not  inva’sl.  lu  some  h  ng  5 on  are  yo„  woul.i  be  well  a.lvise.l  to  do  sr 
j  nsmg  every  da.v.  .In.st  tbiiik  over  all  something  with  more 

the  eonvenicncc.s  yon  inav  in'  tortun-  gippcjjjy 
ate  cnou.gh  to  havo  in  ’our  homo.  ‘ 

{.uch  as  modern  clrctncal  appliances.  I 


,  "  ,  i  .  .  Ihiiilc  (here  is  very 

.such  as  modern  c  ectneal  aPPl'anees. ;  ^  ^ 

and  the  many  other  com  ort.s  ano  ,,  '  riie  companv  is  rc- 

I  uxiir  e.-i  vyh.rh  he  emH.m  a  i.-i’  of 

I  the  standard  o  m  -  .  -  %,nder  the  mana.genient  of  the  Share- 

'  '“‘I';'*-''  oil  th^;’^  '’o.nmittee.  but  competition 

cnlty  1.1  guring  out  that  a  tew  hnsiness  is  keen,  and  the 

.shares  ni  the  comi)an>  cr  CO  names 
supplying  such  demands  should  in  a 

few  years  amply  repay  the  invest-  MintiouTi  doubtless  has  some 

ment  ot  .our  savings.  attractions  at  current  levels  of 

The  inquiry  below  is  illustrative  around  -$1.65.  hut  being  a  mine  and 
of,  unfortunately,  quite  a  number  of  'onlv  as  yet  in  the  brospec*t  stage, 
women  Investors  lists:  .  even  although  it  is  a  good  prospect. 

I  "/  am  rnelosiiig  a.  list  of  my  storks  the  stock  must  hc  considered  in  the 
i  whieb  you  may  be  kind  enough  to  look  light  of  a  speculation. 


l-'urther  particulars  furnisheJ 
upon  request. 


Gairdncr 

ft  COMPANY  UMITED 
hvtstmmt  Bmktn 
357  Bay  St.  -  Toronto 


A  Commission  and 

Investment  Service 

The  brokerage  house  acts  as  an  agent  for  the 
investor,  hut  of  itself  has  nothing  to  buy  or  sell. 

It  is  simply  the  intermediary  heiAvccn  a  purchaser 
and  a  seller  of  seenrities.  The  payment  for  the 
service  performed  is  in  the  form  of  a  regular 
commission.  Hence  thi.s  service  is  usually  spoken 
of  as  a  “commission  service.” 

Grccnshields  &  Co  are  Memhers  of  the  Montreal 
Stock  Exchange  nnd  Montreal  Curb  Market.  They 
are  counceled  hy  private  xvircxvilh  their  New  York 
correspondents.  Through  world  xvide  affiliations 
they  execute  orders  on  all  the  leading  exchanges, 
both  at  liome  and  abroad. 

Grccnshields  &  Co  are  also  Investment  Bankers. 

As  such  ihev  originate  securities  which  are  (ir.'-l 
made  available  to  their  own  clients.  In  due  course 
these  seeiirities  are  usually  listed  and  traded  in  on 
the  Montreal  Stock  Exchange  or  the  Montreal  Curb 
Market. 

The  listing  of  such  srruritics  is  a  convenience  to 
investors  by  adding  lo  the  marketability  of  new 
issues  and  is  also  constructive  to  the  Exchange  itself 
hy  swelling  the  volume  of  securities  traded  in. 

Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Investment  Bankers 

Montreal:  17  St.  John  Street 

aUo  Mount  Royal  Hotel  Building 


OITAWA 
56  Sparks  Street 


lORONTO 
M  King  Street  West 


QUEBEC 

120  St.  Peter  Street 
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STOCK  EXCHANGE  Given  Partnership  niiTPiiT  OF  on  d _ o  d _ 

I  PERFORMS  REAL 
I  PUBirc  SERVICE 

I  Is  the  Basis  For  Financing 
I  Essential  to  Big  . 

Business 

i  _ _ 

i  MARGIN  TRADING  SOUND 

Same  Principle  as  Buying  a 
I  House  and  Securing  Part  of 
Purchase  Price  on  Mortgage  [ 

I  Loan  ' 

i  That  the  New  York  StcK'k  I'x- 
I  chaiiso  and  other  important  stock  ox- 
1  chaimcs  arc  performins  an  essential  , 

!  pnhlic  service  in  a  very  efficient  j 
j  manner  was  effectively  brouaht  out 
;  by  ,Iason  Wcsterfield,  director  of 
I  pnblicit.v  of  the  New  York  stock  cx- 
j  chanae  in  an  address  in  .Montreal, 

;  .Mr.  Wcsterfield  has  held  his  position  ,  -  increase  was  therefore  vvastetui.  '  i,K.onirVax"And ' ahcV’'dr(iuctinK”i^T aViowancc.s  and  adjustmrms  in 

dnrina  the  past  thirteen  years  and  I.otiis  Robert  member  of  the  .Mont-  How  did  the  industry  pioi.t  in  but  before  piovidinK  fi>i'  inieie.si  and  reservo.s.  After  dedm-ima'  net 

I  he  presented  the  case  for  the  stock  real  Stock  Kxt’han.ae.  has  been  ad-  1!)2S  by  the  lesson  of  1927?  "a"uI‘div?dends‘'$Lr2“s;iV.W. iv 

I  exchanao  in  simple  and  offcctue  mitted  to  partnership  with  the  firm  1  here  were  dulled  in  the  I  nited  ivnDinon  Stock  dividend.-i  of  $2.i:! i.S.Mi.ii.’  were  deeinied  and  paid. 

I  lanaliaae  with  a  minimum  use  of  of  Geoffrion  &•  ( 'n  Mr  Robert  joint-  statc.s  last  vear  12,257  producins  Additional  le.Mervo.s  for  depreciation  and  depletion,  nmonntinf;  to  ,$l..  ll..- 

tcchtiical  terms.  Me  showed  that  the  ly  with  Mr.  Horace  I-erodean.'  '•  ii>  wells  with  an  average  initial  pro-  J', '-.V, j/".;.;', ofTm^l 

stock  exchange  was  merely  a  mcel-  transact  the  operations  of  the  firm  dnetion  of  071  barrclls.  "I  he  story  -  n  • 

ling  place  of  buyers  and  sellers  of  on  the  floor  ol  the  Stock  lixc.ia.im,  in  1927  was  11.179  producing  wells  During' the  year  fixed  as.sets  were  increa.sed  $  i.:i9.-..79i;.2S.  of  which 

j  seenrities  and  provided^  the  niaeh-  . . .  .  _  -  w  ith  an  average  production  of  312  wis'^uhi:^;' i:: 

I  nioi\  h\  uhich  luiu  Ixun  huilt  up  ~  .  barrels.  lund»*,  timber  limits  ami  undovoli>p''<i  "aler  powers. 


CAMPBELL,  STRATTON  &  CO. 

MKMHEUP  TORONTO  STOCK  EXCII.ANGE 


TVIJill  TO  AX.YOlXt  i: 


MR.  CHARLES  B.  LINDSEY 


CHICAGO  ROARD  OC  'fUM'i; 


MR.  HORACE  N.  SWITZER 

ASSOCIATE  ME.MRER 
NEW  YORK  I'RODIVE  KNCHANC.E 


HAVE  THIS  HAY  BEEN  ADMITTEH 
TO  GENEnAI,  rAnT.AEUSlIII*,  AM» 
\  CIIAXtiE  I\  THE  ITIIM  .NAME  TO 


CAMPBELL,  STRATTON  &  LINDSEY 

MEMBERS  TORONTO  STOCK  EXCHANGE 


OUTPUT  OF  OIL 
GROWS  DESPITE 
OVERPRODUCTION 

Industry  Has  Not  Profited  by 
Experience  of  Past  2 
Years 

NEED  DRILL  MORATORIUM 

One  of  the  most  disastrous  years 
In  t.hc  recent  history  of  tlie  petrol¬ 
eum  imliistry  was  1927,  which  saw 
j  an  aceiininlation  of  66.000,000  liar- 
I  rols  of  oil  in  flic  United  Stales,  says 
'  “'J’he  Lamp"  house-organ  of  the 
Standard  Oil  t'o.  of  N.Y.  in  its  b'ch- 
niary  issue.  The  stocks  of  crude 
and  products  at  iltc  beginning  of  | 
that  period  were  528.000,000  barrels 
an  amount  greatly  in  excess  of  what 
was  required  as  an  adequate  re- 
‘  serve  of  oil  aliovc  ground,  and  the 
increase  was  therefore  wasteful. 


2LI  BAT  STRIvIlT 

TORONTO, 

MARCH  1ST,  1029. 


Telephone 
El. gin  M2S-2»-:;n 


Abitibi  Power  &  Paper 
Company,  Limited 

FIFTEENTH  ANNUAL  REPORT 

For  the  Fiscal  Year  Ending  December  31,  1928 


To  the  Shareholders  of  the 

Abitibi  Power  &  Paper  Company,  Limited. 

Your  Directors  lieicwitli  -submit  their  report  for  the  fiscal  year  ending 
December  21,  1928. 


I.otiis  Robert,  member  of  the  .Mont- 
'al  Stock  Kxcbaiigc,  has  been  ad- 


*  ^  A.fo'o/ofiii  Oocrations  for  the  year  produced  net  earnings  of  .^7.'l80.9ti3.9»*.  after 

increase  was  thcicfoie  vva.teful.  I  income  tax  and  after  deducting  all  special  allowanee.s  and  adjustments  in 
How  did  tlie  industry  pmi.t  m  i  Put  before  providing  fitr  inlere.sl  and  reserves.  .Vfter  dedm-ting  net 

1928  bv  the  lesson  of  1927?  interest  on  funded  debt,  ainounting  to  $2.818.1118.19,  there  wa.s  available_  for 


language  w  ith  a  minimum  n.se  t>f  of  Geoffrion  &•  ( d.  Mr.  Roltert.  .joint-  Statc.s  last  year  12,257  producing 

teclinieal  terms.  He  showed  Ilial  the  ly  w  ith  .Mr.  Horace  I’erodeati.  '•  il’  I  wells  w  ith  an  average  initial  pro¬ 
stock  exchange  was  merely  a  mcel- ;  transact  the  operations  of  the  firm  dnetion  of  671  barrclls.  Tlie  story 


!  ing  place  of  buyers  and  sellers  of  on  the  floor  ol  tlie  Slock  Kxcua 

I  securities  and  itrovidcd  tlic  niacb-  . . .  .. — 

I  incry  liy  which  bad  liccn  Imilt  "P.u.  i  n  r*  r' 

i  the  system  of  consolidating  the  funds  i  Higher  Profits  For 

'  of  investors  for  the  financing  of  lug  Oil  I 


^  tindertakings. 

I  He  explained  marginal  trading  as 
I  merely  borrow  ing  from  llte  liank  to 
,  finance  a  transaction  for  which  tlic 


r  ol  tlic  Slock  l•;xc.ia..g^.  in  1!i27  was  11.179  producing  wells 

-  ..  —  with  an  average  production  of  212 

..  p  barrels. 

rOilts  ror  So  while  drilling  activity  last  year 

Continental  Oil  Co.  >‘'«"ltcd  in  the  completion  of  a 


reunited  in  the"  eninnlel inn  of  a  On  .l.aniiii ry  1,  1928.  the  Goinpany  .Teunired  tlinmpb  oxelmnge  of  St..eK.-< 

UhllltCd  in  the  toinplelion  O  ownership  of  Spani.sh  River  IMIp  A-  I’uper  Milks,  l.miitrd.  Eort  Wlllmin 

sluallor  nunihcr  of  producing  Puwoi*  ('oiupany,  lilniltctl.  MyniUihii  Paper  Company.  IJiiiiieU,  St<*.  .\pne 


T«rnn<»  -I'l.*  I -■...■■.elnl  Tlm*«  Hie  filct  of  Imporljmcc  IS  that  their  fuper  f'onipany,  I. Id.,  and  .Muiiay  Hay  i  api  r  (  .inipan.\ .  I.ld  In.  welding  of 

loronto  Iliirea  ■  I  ho  I  InnnrInI  llnie»  ,  ,  n,.n,i,,,.(ir,n  ..  ..s  ncirlv  t  wire  I  thes'’  units  into  one  organized  w  hole  is  pi  ogi  essmg  steadily  and  yoiii  iiian- 

Toronto.  --  “The  Continental  Oil  "  in  the  earlier  ^vrar  I  *''"*■  year^w  ill  see  a  Siai.slaetory  solnliun^of  the 

Company  and  its  suhsidiaries  reimrl  .  ■  . -  -  . .  . . . .  . . -  . - 


investor  had  not  sufficienl  capital:  L  ‘  m  the  aggregate  initiiil  production  was  ei  ties  so  widely  disiiibuted.  .Mean 

it  was  similar  to  the  ictioii  of  -1  man  Hie  year  ended  December  >''•  I  ■ i,,  i<,.>s  with  ah-  f'nnn'-'ng  hy  the  sale  of  $2ii 

n  w  as  .  imii.ii  10  me  .u  non  oi  .1  ni.in  .  oariiiifs  of  $:’,2I7  69(I  afic'  mu  h.iiieis.  in  i.i_8  wiiii  no  .t.-.d.ooo.noo.im  of  :>rrc  l••ilst 

_  .  who  bought  a  house  and  put  ;i  mort-  jnnreo!...i,.n  i.',feresi  -md  out  15'';  fewer  wells  completed,  tnei„id  i-ieferred  Stoeks.  Ronds  and  Deln 


Announcement 


We  wish  to  announce  that 


J.  F.  H.  USSHLR' 


has  been  elected  a  member  of  the 


TORONTO  STOCK  EXCHA.NGi: 


Usslier,  Son  &  ComoaiiA" 


gage  on  it.  He  .justified  .short  sell¬ 
ing  on  the  experience  of  ye:irs  of 
trading  :ind  the  fact  timt  recently  in 
Berlin  a  ruling  against  sliort  soiling 
bad  lo.ad  to  serious  consciiucnces.  It 
was  only  by  short  selling  there  wa.-' 
provided  a  countcr-balaiico  to  the 


depreciation,  dcplolioii.  interest  and 
other  deductions.  Imt  before  l  ederai 
taxes.  This  comparos  with  a  net 
loss  of  $125,129  in  1927.  Total  as¬ 
sets  :it  the  end  of  last  year  were 
$81,297,001.  In  his  report  to  tin 
shareholders,  S.  II.  Kcoughan.  pre- 


cnthnsiastic  buying  of  sccuritic.s  by  f',"?'"'  "bile  the  compaiiv 


tlic  public.  had  continued  its  program  of  expaii  ;mg,.,.j.;,ie  initial  production,. 

Continuing  his  address  Jlr  West-  ’’■‘J*'.  tliroiigli  tlic  purclmse  ot  pro-  f,,-  wells  completed  in  the  first  |i  _  _  . . .  . . 

erfield  referred  to  the  public's  pre-  ''u'''"g  properties  of  the  Union  Oil  of  the  current  year  was  C75.- | 'Jr!’';*'  cvinpanys  ahiiiiy  u.  nio.  t  all  .ompniiixo  ,ondiii..ns  that  may 

jndice  in  regard  to  the  matter  of  m  Hie  Hock.v  Mountain  551  In  the  corresponding  j 

interest  “If  wo  do  with  in-  prospects  fur  !.*-.»  depended  |p2S  tlio  totul  was  17:1.71*6.  I  On  behalf  of  ihr  Honid  of  JJircclfTs, 

ferest  we  do  awav  w  itli  credit  and  ""  f"'  Hie  cooperative  mea-  The  iiniiiber  of  producing  wells  com- '  ALENA.MtER  ..'^.MITII, 

the  w  orld  goes  b.ackward.  Most  o!  W  ^'I  braneh  o'  |,,o„.d  last  month  .»hhuary-w as  j  ^  JTr.mdsni. 

Hie  induslrj.  )|r,;  greater  and  the  initial  prodne- j 

-  - - ^ -  lion  was  12%  larger  than  in  the: 

Lake  St.  John  Company  first  montii  of  1928.  That  is  addi- '  CONSOLIDATED  BALANCE  SHEET  DECEMBER  31,  1928 

Building  Power  Plant.  "l;cr‘’=*s  the  problem  called  fori  asmits 

.snlilraction.  jcURRENT  ASSET.'^; 

■  '  T  r  ■  'YiHi  production  in  Ihc  I'nilcd  |  liivmtoric.s  of  Puljiwood,  Paper.  Pulp.  .Matr- 


tliat  of  1927.  In  the  earlier  year  p,jn.[j,.a|  pruldom.s  nrcps.sarll.v  involved  ill  the  coiilrolit'd  opi'iii  1  ion  of  prop- 

tlie  aggregate  initial  production  was  ri  tic.s  so  widely  disiiibuted.  .Meiniliine,  the  CompHiiy  has  eoinpleted  jis 

ivrinoo  in  imiK  with  nh-l"u*jor  finnneing  liy  the  sale  of  $2ii.OOO.UtlU.OO-par  value  of  (i*,  Pieferied 

l.obt  lui  b.ilieis.  111  l.i-o  "’>11  a^  I.Stoek  and  $.-i(i.OO0.fl(i0.(m  of  .".Ci  l.'iist  .Mortgage  lloiids  and  has  lefiinded  all 
out  15%  fewer  wells  completed,  thei„iu  preferred  .'^toeks,  Ronds  and  1  lebeii tines  of  the  piiient  Goinpany  ainl  all 
lot'll  was  8  22'’ Utm  hitrrels  jit-s  siibsidiarie.s.  witb  the  exception  of  $  I  .OlMi.lKUl.dil  of  .\liitibi  i  G  Pieferied 

With  ihc  ■’overproduction  in  1927  " 

lost  sight  of.  iind  a  fnrtlicr  increase  Tlie  year  I92S  wa.s  one  of  .serious  overproduct ion  in  the  iiewsin  int  indiis- 

roeordoil  in  PCkS  let  ns  see  how  the  try.  aeeoiniian led  liy  destrtietive  eonipelit ion.  uiiw  ni  ranled  pi  iee  entting.  and 

,  ,  ,  ,  “  rr  .i.n  general  condition  of  denioral izal  Ion.  wliich  culniinated  in  the  last  half  of 

Iltdnsiry  is  sliirlmg  on  me  JC.R  ;  (Pe  year  in  price  iinot.ntions  so  low  as  to  tlireateii  tne  welfare  ..f  piiniish.  ; 

1929.  *  Land  inanufai'turer  alike.  The  ( 'onii>a n.v’s  iiroduetioii  w:is  less  than  Hti;,  of 

V  I,  ...  1..  /...<■>..<  i 'ts  capai'ity.  and  net  receipts  for  iiai>er  liore  no  relation  to  i  nri  ent  contiai  l 

AO  neMIICtlOII  III  IHlIlMIl.  I  prices.  Under  the  le.adership  of  tlie  Pieioiers  of  Ontario  and  tjiiebee,  a  sei'i- 

-11, „  I  . I,,„ti,,..  progrnni  of  sta hil iza t ion  is  now  under  way  with  exeellenl  prospects  of 

I  he  ag,.,tcgiite  inittill  Jilotiuelion  i.^on-ess.  Nt'ith  the  stimnlns  of  low-  prices,  eonstiintitioii  of  newsprint  paper 

of  wells  completed  in  the  first  ;is  incre.nsing.  and  your  Directois  look  to  tlie  fntiire  w  ith  eoiiiiilet . . 


us  liave  definite  ideas  of  finance."  ””Hisli.v. 
j  s;ild  tlic  speaker,  "but  if  wc  traced  ‘  ”  ^ 

tlicm  to  their  sources  wc  woiiUi  not  Lake  St.  John  Company 
;  he  sure  of  their  relialdlity.  It  is  no  Building  Power  Plant. 

wonder  timt  otir  minds  hold  :i  dis-  _ _ 

'  torteii  idea  of  Wall  Street.  The  ma  j.,  ,  0. 

.lonty  of  puhicists  and  public  constructing  a  livdro-Hcctric 

spoakcr.s  refer  to  Uall  Mrcet  only  .  hoi.scpowc, 

with  criticism.  TliC  New  5  ork  stock  „„  ^  mlj.  i.iiuii 

Lxchange  has  licett  ikcne.l  to  a  den  n  .  i.  n  i  1  ci 

r  .1  _ i  n  it-  .  ’’-s  jKiiKM'  till  at  Do  hcati.  I.akc  St. 

of  til  eves,  contiiR  od  .Mr.  Wes  er-  •  ,  ,  ,,  , 

,  ...  .  .loin  Dstre  ,  Oiichcc.  1  he  con  r 

ficld.  mentioning  this  inucciiracv  „  ,  .  ■,  ' 

,  .  1  -  -11  .  .  ..  ,  .  paiiv  owns  two  power  sites 

only  in  order  to  illustrate  troiu  w  hat  ,  ■  ■  r  -n  .01. 


llstablislicd  1902 


Usblicr  Building 


Tcleplione 
ICLgln  42S7 


244  Bny  Street.  Toronto 


Montreal.  March  t,  1929. 


Slates  rapidly  approaching  2.750,000 
barrels  :i  day  such  increases  in  wells 
drilled  in  the  flusli  pools  make  il 
lierfeetly  iilivious  tliat  the  proratioii 
measures  thus  far  adopted  have  been 
totally  inadequate.  Unless  tlic  pre-  > 


,  .1  1  1-  •  -a  1  f  combined  capacity  of  .lO.iiOii  liorsc- 

stuff  the  pulil  c  s  ideas  are  horn.  5  n-i  ,  V  .•  .1  ■  1  . 

_ *  1  J  .1  .  power.  The  oiilpnt  n  this  idanl 

When  a  man  speaks  111  that  mair  ' 


'  will  he  used  enlirelv  for  the  piirtiose 
per.  he  is  defaming  through  licarsav  r  .1  ‘ 

nno  ,.r  fho  mnci  iwcli,.,'-  HiC  COllipan.V. 


pan>  owns  two  power  sites  with  a  p,,,.,.,,,,  ,..-01  he  siib- 

comhined  capacity  of  ..o.iiou  hor.se-  p,^„„p,K.  ,„„riified  il 

power.  The  output  ol  Hus  idant  „nhappv  exporien- 


rials  and  Siipplir.s  at  cost,  and  expenditures 

on  Gogging' Opel  ation.s . $  I  .■!,:>.-|.-...').'i7 . 29 

Uno.vpircd  Insni  ance,  Ri  rpuid  'Paxes,  etc.  ..  4 ;l|i,.'i.i4 . fiii 

Aceounts  Receivable .  1, 21  7,981 . 27 

inve.Mtinents  in  Gapital  'Stock.s  and  Rond.'i  of 

Other  Gonipanics .  .127, .-02  .  On 

Ca.-ih  on  hand  and  on  deiiosit .  1.809,802.01 

IT  NED  A.SSETS:  ~ 

I'lant,  .Machinery  and  Equipment  at  co.'it  ..  105,(i78,;21 .  IS 
l.ands,  Tiinher  Einiil.i  as  revalued  in  1927. 

L'ndiw  elop'.il  W  ater  I'owei  s,  e|c .  it,S09,4S9 . 2S 


one  of  the  most  practical  of  instil ir 
,  tions.  without  even  taking  tlie 
'  trouble  to  investigate.  These  ideas 
j  are  strengthened  by  means  of  the 


'  I  11  .  1  1  V  I  1  (  .  11)27  will  lie  repealed  this  yciir. 

t.ic  cmiipany.  ^  ^  Considering  all  of  the  thought 

vrii  i»Vi?tvi  i>’4i>i>7»Tvti-i.  Hilk  that  has  been  expended 

AI.H  I  AKIAUK  Ai  I  UIA  I  r.H.  „„  subject  of  overproduction  it 

"loronto.  —  Campliell.  Stratton  iV  js  not  flattering  that  so  little  atten- 
impany,  members  'I'oi'onto  Stock  tion  has  been  concentrated  on  the 


$177,919,210.89 


-  -  ,  ...  .  „  ,  I  CURRENT  LI  Ai;iLTTE.S: 

movies,  sensational  newspapers  and  uempanv,  memheis  1  oi'onto  Mock  tion  has  been  concentrated  on  the  I  Rank  l.oans . 

funnv  stories."  It  is  :i  diabolical  Exchange,  annotinee  that  C  harles  B.  basic  cause  of  oversupplv  and  its!  I"'’!'’*-!’!® 

concept  of  Wall  Street,  he  con-  H’ndsey.  a  member  of  the  Uhicagn  train  of  evils.  'I'liat  cause  is  the!  Dividends  l4yubl7" 

tinned,  because  in  the  minds  of  Hoard  of  Trade,  and  Horace  .N.  drilling  of  new  wells.  A  morafo-  *  ,  ,  ,  , 

some  the  Stock  Exchange  means  ^"itzer,  associate  member  of  the  rinm  on  drilling  for  a  period  of  per- | 

somthing  mysterious  and  sus-  •''O"’  ^ork  Produce  Exchange  h.ivc  haps  sixty  days  witli  no  release  of  1  teen  year.^  .1 . 


LIAUILITIEM. 


Willison  Neely  Corporation 

Limited 


.  $  .5,ono.nno.nn 
2.O75.008.29 
2118., 22:!.. -k: 

550. 808. nil 


meaim  l>w  it7.pr,  associate  niember  of  the  rinm  on  drillin'’-  for  a  neriod  of  ner- i 

means  Ym-l,-  Prmlneo  Uvrh-m.-r.  Iiivn  v,  '  .  ;  Purchase  Money  Obligation  payable  over  ei 

sus-  idih  trounce  Exchange  nave  haps  sixty  days  witli  no  release  of  1  teen  vears . 


DEALERS  IN 


been  admitted  to  general  iiarliicr-  present  shut-in  prodiietlon  would  go  i  I’urrhasc  .Money  Obligation  payable  over  four 


Canadian  Government,  Municipal  and 
‘‘Dollar  for  Dollar”  Bonds 


Canadian  Pacific  Building 


Toronto 


Mr.  Westerficld  then  considered  i Hi  Hicir  conipjiny.  'I  hey  aI.“o  h,  long  way  tow-.'irds  solvin 
the  matter  of  investments  for  tiip  announce  a  change  in  tlie  firm  n.amc  |  problem  of  the  industry. 

public.  "The  person  who  tric.s  toi*-'^  Uampbell,  Stratton  &  Lindsey,  j  - - - — - - 

get  something  for  nothing,  makes  -'Hi'-  I-ind.-^cy  and  .Mr.  .Switzer  «  a  **  o  1 

nothing  out  of  the  something  he  I  formerly  associated  with  tin  Utter  GlaSS  A  otOCK 

has  tried  so  hard  to  save."  ^The  '  Kxeliange  lioiu-^c  of  Pellatt  &  Pelliitl,  :  (-jr  pi---  ij  F-;*,  Cn 

logical  .Tdvi.sor,  said  the  speaker,  is  ' |  V^r  V,>iean-It-E.rias  UO. 

the  hank.  It  anyone  offers, you  an  'Toronto  Bureno  The  Flnnneln 

investment  -w'hlch  must  be  decided  is  impossible  to  keep  a  fool  and  hi.  Toronto— An  offering  nf 


on  the  instant,  suspeet  it.  Invest-  ,  ii’cney  in  llu-  same  suit  of  clothe.-.'  sliares  of’ci'iss  stock  of  Ulcan- 
iga’c  the  possibilities  fir.st..  for  it;  The  speaker  then  asked  the  qiios-  h-Erias,  Ltd.Vis  being  made  hy  Cord- 
_  _  _  Hou.  "Wluit  Is  the  truth  about  the  inglcv.  Pike  &  Co..  Toronto,  at  $15 


real  Wall  Sireei.’  '-.Mouern  imair.-c  pp,-  si,;,rc  carrving  a  bonus  of  one  '  '  . . . 

s  Duly  one  hundred  years  old.'  In-  share  of  common  stuck  of  no  par ,  H''>M.MON  STUCK  &  .SURPLUS: 

:id.  "tiiR  imagine  civilization  now 'value  with  each  two  shares  of  Class'  '  "  en  red  by  98^1 17"  sba?es\vRh«uT  . 

.viihout  iho  organized  mac-hniery  of  "A"  stock.  Class  "A”  shares  entitle  phi-  value,'  including  185.660  shares  drpo's- 

liodoin  limince.  'I'licre  would  lie  no  holders  to  receive  $1.00  per  sluire  ’’ed  for  exchange  of  .share.s  <>f  .suh.sidiarv 

ii  'ierial.  fundamental  change  in  dividends  before  any  dividends  are  r5'o(5’oou''‘7h'ire7’'.‘ , “"‘horized  is.suc  i.s 

iia:is  li!e  w  ere  it  not  for  fimiiiee.'  paid  on  the  common  stock  in  any  one  ■  . . . 

iho  .-pcaker  then  tabulated  the  pro-  year.  Class ‘‘A’’ shares  also  partici- 1 
'-•n  sFive  factors  in  modern  l  iviliza-  pate  equally  with  the  common  shares  ' 

ihiu  ;is  ilie  di.scovery  nf  steam  in  all  dividends  declared  hy  the  com- '  Approved  mi  Hie  F,oard. 

nowrr.  the  invention  of  Hie  steam  pany  in  any  year  on  its  eommno  Diiectm-"*'*'' 

-ngine.  it.s  .ipplication  to  traiispoi-  saoek  in  c.vccss  of  $1.00  per  share  L.  R.  w-lL.SO.v, 

atioii  .'iml  industry  and  the  ac-  until  holh  classes  have  received  $1.50  Director. 

■iimnlation  of  l  apital  w  hic'li  makes  per  share.  Dividends  arc  pavahle  ' 

ranspoi  tation  and  indikstry  possible,  .Tune  1st  and  December  1st  Capi-  j  CONSOUDATED  SURPLUS  AND  PROFIT  &  LOSS 

It  is  to  the  iU'cnmiiliition  of  c:ip-  tallzalion  consists  of  10,00  (  l:i.ss  A  I 
t.il  that  we  owe  the  success  o.'  shares  authorized,  of  wliicli  2.500 1  i''4»n  the  Yi'i.in  iimhag  HEUE.iiiiEit  ai,  lO'js 

-eience  aud  industry.  It  i.i  the  fund-  shares  will  he  outstanding  ”nd_40 ,,, 
imcnial  luupose  of  finance  I0  col-  OOO  common  shares,  of  which  2u,2i8  ijivj  (including  uiidistiibuled  profits  -of  Goni- 

Icci  the  .sniiill  s.ivings  of  Hie  luihlic  i  The  rompanv  operates  ii  cliiiin  of  ^  panics  now  consolidated  of  .$li:.8iii.7ii7..-i6)  after 
iiid  .amas.s  them  into  eiioiinoii--  sh.ires  will  he  outstanding.  '  ,  d'-duction  of  Rond  Disemint  and  l•l•.•nlinnl.s  mi 

-Uliis  for  pubiir  projects.  With  siirh  -h  ICtill’If-Kl  lil  sor\lcc  siiops  ili  nrisitu?  from  ndjus$t  nirn.t  of  Invrn- 

•I  vast  unit  of  capital.  Hie  forniii  Toronto,  iiielnding  Ercncli  cleaning  tory .  . 

tioil  of  corporations  is  possible,  and  1'.'  a  special  Dc  Luxe  odorless  itro-  Profit  from  Operations  fm-  the  year  ending  Decem- 

r  .1  .  ,  ...  ...  ..no..  I. ,0-  '  her  .21,  1928.  after  Ini-ome  Tax  and  alter  dediicl- 

>r  these  a  Ieg;il  part  is  given  to  tin  fcss.  pressing,  djemg.  pleating,  tex-  special  allowances  and  ad.jnsinienis  m 

iiuhlie  in  Hie  form  of  seeiiiitie.s.  fn  t’!e  !ind  slioc  r•pairing,  eurtain  and  1  prices,  but  before  Dejirrcialion  and  Interest.  7,28ii,9i;.'! .  9' 
indiistrv  pifiduci ion  iind  di.sf  l  ihiition  cleaning,  etc.  Although  the  com- !  Dectnet ;  .  , 

depend'ou  OiK'li  other.  II  is  the  sam'e  I'i’ny  is'biit  two  years  old.  its  success  ,  ^  '■piVoon’  .  .  $l.7li:,5i  1 .61 

in  finiinc'c.  The  rorpnrations  and  '’cen  marked,  its  clientele  being  |  interest  fin  FuiKlnl  Orbt,  loss  Inlor- 

securities  go  hand  in  hand.  Thus  il  'I'he  chain  store  principal  e..t  receive.i . 2.sis.i08.l9 

is  necessary  to  niiiintain  a  point  o!'  eonihincd  with  Hie  ‘Ciirry  ;ind  save 

disi riluition  for  Hie  securities  and  •‘’>'’’lcni  lias^  made  it  possible  to 


'.Modern  finau.-c 


problem  of  the  industry.  'fu.nded  DEBT; 

- - -  ..  - -  Five  per  coin.  First  Mortgage  Gold  Bonds  1953 

Offer  Class  “A”  Stock  of  pia„t . 

Of  Clean-It-Erias  Co.  j  General  and  Uontingent  ..  .!  .. 

Toronto  Bureno  The  Finnnelnl  Time*  SHARES: 

Ti... re  •  r  O  ron  '  '9.f*90  shares  <^0  Cumulative  ITcferrcd  Stock 

loronto. — An  offering  nf  3.500  of  $ioo.no  each . 

shares  of  ('lass  stock  of  Clean-  348.818  shares  6'~o  Cumuiative  I’refen-ed  .stock 
It-Eria.s,  T-td.,  is  being  made  hy  Cord-  ? J"'’'"ding  1.765  .shares  de- 

intvirx,.  Tjsi.rv  Of  n'  -  i.  •4-  po.^itea  for  exonanffo  of  jhare.s  of  Spani.**!! 

inglej,  like  &  (  o.,  loronto,  at  $1d  lUv#»r  Pulp  A:  l*apcr  Mills,  l^imilrcl 


*3.282.46:1. Ifi 
.'L‘i7,A:j:; .  oo 
1.520.737.7:* 


DO.OOO.OOO.oii 


2i.in.o2.3.r>i 


A  Representative  Directorate 


Men  Eminent  in 


Public  Life— Law— Industry— Finance 

•/ 

President 

HON.  N.  w.  RO’^TELL,  K.C,  LLD. 

Vice-Presidents 

Maior-Gen.  Sir  John  M.  Gibson,  K.C.M.G.,  K.C.,  LI..D. 

iHrerAor,  The  C'af%adian  Bank  e/ Commerce. 

Charles  S.  Blackwell  E.  T.  Malone,  K.C. 

f-Xatrman  Boa-d  cf  Ihrtctcrt,  Tht  Dominwm  Bank.  Viee-Pret..  Tfu  Impfruil  Liff  At.'rc  Co.  of  CanadA. 


laianee  as  per  annexed  statement  repie. 
.sented  by  988.117  shares  without  nominal  m- 
par  value,  including  185.660  shares  depos¬ 
ited  for  exchange  of  .shares  of  suh-sidiary 
companies.  The  total  authorized  is.siie  i.s 
1.50(1,000  .shares . 


Approved  mi  behalf  of  the  F.oard. 

VICTOR  E.  MITCHELL, 
I)  i  rector. 

L.  R.  WIL-SON, 

Di  roc  tor. 


Hon.  A.  C.  Hardy 

BonaloTt  fJorninion  of  Canada 

J.  Bruce  Macdonald 

Lt,>CoJ.  R.  W.  I,eonard 
Prm.,  Contatat  U\n»o,  Ltd. 

Col.  John  F.  Michie 
Proo.,  M%Mt  Co.,  Lid. 

Hon.  Sir  Daniel  H.  Mc- 
MiUan.  ICC.M.G. 

fkv.,  TKo  Orta!  Well  Lift  Ati’eo  Co. 

H.  R  WilUams 

DVm  Tko  Dominion  Bank 

'Thomaus  Bradshaw 
Prm,.  f/orlA  dmoriean  Lift  Att 't  Co. 


Directors 

YTilmot  L.  Manbews 
Uxr.,  The  Dominion  Bank 

Archibald  H.  Campbell 
Dvr.t  The  Bank  of  Toronto 

F.  Barry  Hayes 

Prte.o  Tho  Toronto  Carpet  hSfa. 
Co.,  Lid. 


Prot.,  Baodt  of  Nom  SooHo 

Isaac  Pitblado,  K.C,  IX.D. 
7he.A  Canad%ain  Bank  of  Com- 
mereo 

Alexander  Maclaren 
Dir,,  Tko  Bank  of  Sofoa  Scotia 

Paul  J.  Myler 
Prto.,  Canadian  Wmtmokotuo 

Co.,  IM. 


Branch  Advisory  Boards 


W.  W.  Near 
Prt.t.,  PoQt  Hormy  Tubm,  fAd. 

Albert  Matthews 

Pret.,  Mattkoa*  dk  Cempany,  Ltd. 

A.  E.  Phipps 

Om.  Mgr.,  ImporM  Bank  of 
Canada. 

CharlesS.MacInneStC.M.Gn 
K.C.,  LL.D. 

VT.  G.  VTatson 
Gm'l  Mfft.,  Tko  Toronto  Qonoral 
TrajoU  Carp. 

T.  A.  Ruasell 

Prm..  BtiotoU  UoAar  Car  Co..  Ltd. 


$177,919,210.69 


imcnl:il  iiu!-po.>>e  of  fimince  to  col-  OOO  common  sliares,  of  wliicli  25,278 
Ici-i  the  .small  s.ivings  of  Hie  luihlic  i  The  rompanv  operates  ii  chain  of 
iiid  ,9ni;iss  them  into  enormous  sli.ires  will  lie  outstanding.  . 

uuis  I'ui-  public  projects.  With  such  20  ( 'lcaii-n-Eri:i  service  sliops  in 
•I  vast  unit,  of  capital.  Hie  forniii  Toronto,  iiielnding  Ercnvli  cleaning 
tiou  of  ('orporations  is  possible,  and  l*y  a  special  Dc  Luxe  odorless  itro- 
>r  these  a  legal  part  is  given  to  Hu  cess,  pressing,  dyeing,  pleating,  tex-' 
niildic  in  Hie  form  of  securiHe.s.  fn  Hie  and  slioc  rapairing.  eurtain  and  1 


1  CONSOUDATED  SURPLUS  AND  PROFIT  &  LOSS  ACCOUNT 


Provision  for  Depreciat  imi  and  Dc- 

plPtion . $  1 .7  1  6,5  11.61 

IntPic.st  on  Funded  Debt,  Ic.-s  Inlor- 

r.«t  received . 2. SIS. 108. 19 


$.'.9. 7  I  9, 907.90 


this  is  the  pjirt  that  the  Slock  I-lx- 
chaiigc  plays." 


charge  low  rales  and  jil  Hie  same 

time  make  subsliinlial  profits.  Last  Deduct ; 


$62,109,569.06 


.Mr.  Wcsterfield  then  went  on  to  '’.'’"f"'  " ci'f',. ?!'>•'>'*  >  o>- 

consider  the  ethics  of  Hie  New  York  ‘'T.,  .  '‘T  ' 

Stock  Exchange.  It  must  he  honest-  't"'remcnts  on  Hie  (  la.ss  A  stocky 


Ottaum 

3r .  D.  Hogg,  K.C.,  CJoAimun 
Hob.  SifGaorge  H.  Perley,  K.C.M.G. 
Alexander  Maclaren 
Gordon  C.  Edwards  W.  E.  Matthews 

Regina 

Cot.,  the  Hon.  J.  A.  Cross,  K.C.,  Chairman 
F.  N.  Darke  P.  H.  Gnrdoo,  K.C. 
W.  D.  McIntyre 


Winnipeg 

Hon.  .Sir  Daniel  H.  McMiuan,K.C.M.G.,C^a(r)nM 
Frederick  T.  Griffin  bank  L.  Patton 
Isaac  Pitblado,  K.C.,  LL.D. 

CL  M.  Black  C.  Spencer 

Saskatoon 

SC .  A.  Gilchrist,  Chairman 
A.  H.  Han.son  Dean  VC.J.  Rutherford 
Roy  H.  Bowman 


ly  conduf'tcii  ,'ind  must  proleci  its; 
cii.-tomers  against  fraud  and  false, 
uncthieal  conduct.  In  its  eiideaior  lo 
lu'olei't  Hie  piildii-  in  Hie  full.  Hie 
Stock  Exchange  g'i\cs  full  infornuc 
lioii  dealing,  with  all  corpoi'alions 
fni'  the  piii'chasei'  who  wishes  lo 
invesligalo  hefoie  liu.'ing.  Before 
appljf.'ition  tor  li.sting  on  tlie  .Slock 
Exchange  is  apiiro\ed  li>  Hie  Boar<l. 
.'I  corporalion  must  recite  all  fatt.' 
relating  diiecHy  oi-  indirecHy  to  it. 
'I'liis  lii.'itlcr  is  verified  and  (-heeked 
up  h.v  Hie  Stock  I'lxchtinge  and  is 
itnmcdialciv  made  piihlii-.  Finally. 


to  lie  outstanding. 

It  is  the  intcniion  of  the  com  puny 
to  use  Hie  additional  capital  now  be¬ 
ing  I'iiised  to  open  new-  stores  in  ad- 
vanliigeous  locations  and  to  equip  a 
new  central  phnit.  which  is  licing 
erected  by  the  company,  with  Hie 
mosi  modern  ;ind  efficient  iiiaeliin- 
ciy.  The  business  of  Hie  «:ompiin.v 
has  f.ir  outgrown  Hie  present  pltuil. 


Dividend.s  on: 

7*1.  Cumulative  I'lefeited  Stock  . 

li'T;  Gumulative  1 ’I'crerrcfl  .'Stoilv . 

N'o  T’ai-  Value  Gmnnion  Stock . 

Share.a  of  .SubsiiJ in r.v  Gmnpanie.s  out.slanding 
lint  .since  icUcrmccI . 


711.1100  00 
l.l.-.'i.22.-|.00 
2.255,1  16.00 


Balance  at 
wo  I  <1 .  .  . 


•(■edit  of  Siiijdils  I'.,-!  ri'ied  for- 


$59,1  15.391  .  1 1 


AUDITURS'  REI'URT  'l'(J  TIH'7  SI  l.Mt  El  lOLDERS. 


has  f.ir  oulgl'owil  Hie  nreseni  nltUll.  '  M  e  have  examined  Hic  Rooks  anfl  .\cvoiiiil.s  of  Hie  .Miitild  Power 
n.is  I.II  (iwn  III.  pcsim  '•  Tape,-  Gompaiii.  I.imiled  and  it.s  Suhsidia  r.i  .'uinpanics  for  Hie  lear  r.ul.ng 

even  opeiattlig.  .it  timt.s.  „1  noni  s  .n.  1928.  and  liavc  iddaincd  all  Hic  infoinialion  and  cxplanatimi, 

per  dai.  These  addilions  lo  plant  whii'h  we  ba\e  lequired;  and  wc  cerlif,.-  Ihai.  in  our  opinlmi,  the  above 
ami  equipment  should  inateriallv  in- '  B«lnnc®  .f’heet  at  Decenibcr  21.  1928.  i.s  pinpci  ly  draw'ii  up  so  a.s  to  exhibit  a 
«  o  It.  I  '  true  and  correct  view-  of  the  sinli-  of  the  l  ombincd  aflaiis  of  tho  Ahitihi 

f'l'ease  eninings.  anu  li  is  .iniieip.ue.i  ^  A-  Paper  ('onipany.  laniited  and  iis  iSuhsidiai  y  . 'mnpaii ies,  acconling 

enable  the  cmiipany  to  plat-e  Hie  ,  to  the  best  of  our  information  and  the  v.v pla na lions  gii  i  n  to  us  and  as 
common  slock  on  a  dividend  basis  .slmwii  by  the  Rooks  of  iii<.  i '.impa nirs. 


the  cni'iinral inn  .'igrco!  within  .1  comparatively  short  lime. 


with  Hic  Stool,  I'kvchringc  to  ki'Cp  up 
lo  d.'iio  all  inform.'iHmi. 


Tlie  lioard  of  directors  consists  of  ' 
H.  Addison  .lidinslon,  president:  Blr  | 


I'liicr:.  5\  A't'UIHIoUSE  A  I'u.MP.tXT, 

.5  iiditor.e 


f'aneoui’er 

A.  H,  MacNeill,  K.(^,  Chairman 
Pj-ic  TT.  Ilaniber  F.  B.  Pemberton 
R.  P.  Butchart  W.J.  Blake  Wilson 


W.  G,  WATSON,  General  Manager 


H.  M.  FORBES,  Assistant  General  Afanager 


"  Tin'  d.'i>  of  corporate  secrecy  is  W  illiam  Mearst.  K.C.,  vioe-presidMft :  ; 
passing  aw  ay,"  said  .Ml'.  W  c.stcr  i'.  .1,  Savage,  in.-intiger :  A.  T.  Pike 
field,  "and  ('orporations  are  learning  and  G.  G.  .lohnston,  secretary.  i 

Hial  (iimloiir  wilh  Hie  piililie  i.s  the  - - -  j 

liest  iifdiev.  I  Iiojic  that  the  day  will  ,  ,  ,  I 

come  wlieii  all  corporations  will  see  Increased  Mupments.  l 

it  in  the  same  way."  of  Apples  to  Europe.! 

Tlie  next  diinger  to  Hip  public  is  _  | 

tliP  (iFriling  with  n  broker,  con-  Miirlllme  nuremi  The  Finnnelnl  Times 


FrhruHry 


Toronto  GeneralTrusts 

CORPORATION 

"Canada’s  Oldest  Trust  Company" — Established  1882 


tinned  tlie  speaker.  Tlie  Stock  Ex- 


Apple  shipments  from 


SASKATOON  VANCOUVKR 


elian,','o  guards  against  thi.s,  liow-  ;  the  port  of  Halifax  up  to  recent  date 
ever,  a.s  it  insists  that  members  liave  ,  totalled  r>42,52'I  harr'Cls  an  Increa.se  ' 
no  otlier  interest  in  tlielr  trauFael'ions  i  of  8l,(i(»(i  over  a  similar  jicrtod  for' 
Ollier  than  the  predetemiln'ated  larst  season.  Ixindon  Is  yet  the  lead- 
coirimi.ssioii.  'I'he  liroker  must  art  I  iiig  Importing  centre  for  Nova  Scotia  | 
entirely  for  his  eustomer.  fr.r  any  '  apples  a  total  of  265,551  barrels  go-  j 
'irofit-taking  means  expulsion  from  ing  there  Hits  season  so  far.  Liver-  j 
*he  Exeh.aneo.  And  the  broker  '  ptinl.  .Manchester,  Anlw-erp  Gla.sgow, , 
knows  th.-R  detecHon  Is  eertaln  and  f'arrilfr  and  Uopenhitgen  also  figure  1 
that  expulsion  Is  then  Inevltahle,  'largely  as  Importing  centres. 


Robert  Dodd  &  Company,  Inc. 

INVESTMENT  BANKER 3 

THE  ROYAL  BANK  BUILDINO 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 
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IRON  FOUNDRIES 
SHOWS  EARNINGS 
WELL  MAINTAINED 

Year’s  Profits  at  $341,922  Com¬ 
pares  With  $454,820  For 
Previous  15  Months 


General  Mdtors*  Growth 

an  Industrial  Romance 


Flood  Barnes  Active  Bond 


WORKING  CAPITAL  UP 


A  substantial  Increase  in  working 
capital  position  with  earnings  and 
balance  sheet  position  well  main¬ 
tained  are  indicated  in  the  annual 
report  of  Canada  Iron  Foundries, 
Limited,  for  the  year  ended  Decem¬ 
ber  31,  1928.  As  pointed  out  by  the 
president,  C.  L.  Jobb,  keen  competi¬ 
tion  in  the  pipe  trade  resulted  in  a 
considerable  lowering  in  average 
selling  prices  and  the  consequent 
decreased  earnings  in  that  depart, 
ment.  The  pensions  report  cover- 
ered  a  period  of  fifteen  months, 
hence  comparisons  are  difficult. 

Operating  earnings  for  the  twelve 
months  period  under  review  arc 
shown  at  $341,922,  as  compared  with 
$464,820  in  the  previous  15  months, 
interest  and  exchange  amounted  to 
$122,290,  bringing  the  total  income 
to  $464,212.  Deducting  depreciation 
of  $195,059,  debenture  Interest  of 
$31,980  and  maintenance  of  $4,689 
for  non-operating  plants,  left  a  bal¬ 
ance  of  $232,484.  Preferred  divi¬ 
dends  were  paid  to  the  extent  of 
$193,890,  being  a  surplus  of  $38,594 
as  compared  with  29,346  for  the  pre¬ 
vious  year.  From  this  $35,698  was 
transferred  to  the  general  reserve 
fund  and  a  previous  balance  brought 
flown  of  $34,198  left  a  profit  and 
loss  balance  to  be  carried  forward  of 
$37,094  in  the  current  report. 

Tho  profit  and  loss  figures  for  the 
past  three  years  compare  as  fol¬ 
lows  :  — 


By  a.  n.  KRicsox. 

The  recent  placing  of  the  new  to  ibuy  this  stock  on  iberal  terms, 
common  stock  of  the  General  Motors  This  plan  actually  made  the  leading 
Corporation  on  a  $3  annual  basis  executives  partners  in  the  enterprise 
calls  attention  to  the  outstanding  po-  and  secured  their  loyaty  and  co-op- 
sition  of  this  concern  in  the  automo-  'oration,  at  the  same  time  making  for 
bile  industry  and  to  its  commanding  j  continuity  of  management  and  poli- 
financial  strength.  cics. 

It  holds  the  same  place  with  re-  Kmployecs  arc  also  enabled  to  par- 
gard  to  the  production  of  motor  cars  ;ticipate  in  earnings  of  the  company 
as  United  States  Steel  Corporation  investment  plan  adopted 

holds  in  the  making  of  steel,  each  I ^*’out  13,000  employees 
company  producing  approximately  40  ■ themseves  ot  its  privileges  in 


Operat.  cafn. 

Tnt  and  cxcli. 

Tot.  income 
T'oprccia. 

Intere..it 
Maintenance 

X’et  earnings 
I’ref.  dividends  19 

.Surplus 
Trans  to  Res. 
Prev.  balance 

r.  and  L.  bal. 


1928 

tl927 

1920 

$ 

% 

$ 

341.082 

434,820 

320,027 

122,290 

52.744 

82,704 

404,212 

507.564 

402.731 

3  05.050 

243,824 

195,059 

81,980 

72.754 

59,899 

1,«89 

6,529 

8,950 

2;!2,4S4 

184,457 

138,823 

19:!  890 

155,112 

155,112 

38,594 

29,315 

•16.289 

;i5,698 

34,198 

4,835 

21.142 

37,094 

34,198 

4,853 

•—Debit.  I 

t — 15  Months  period  ended  Dec.  31,1 
1927. 

Current  assets  in  the  balance  sheet 
are  shown  up  at  $1,828,688  and  cur. 
rent  liabilities  up  at  $496,747,  leaving 
net  working  capital  up  at  $1,331,941 
as  compared  with  $1,064,999  in  1927. 

The  working  capital  position  com¬ 
pares  as  follows: 


per  cent,  of  the  country’s  output  in 
its  own  line  of  endeavor. 

It  Is  the  largest  corporation  in  the 
world  from  the  standpoint  of  earn¬ 
ings  and  covers  the  entire  motor 
field,  from  the  highest  priced  cars  to 
the  least  expensive. 

It  is  also  one  of  the  world’s  harg- 
est  producers  of  electric  refrigera¬ 
tors  and  starting,  lighting  and  igni¬ 
tion  systems.  It  has  a  controlling 
interest  in  the  Yellow  Truck  &  Coach 
Manufacturing  Company  and  owns  60 
per  cent.  In  the  Elthyl  Gasoline  f’or- 
poratfon,  the  other  half  being  held 
by  Standard  Oil  Company  of  New 
Jersey. 

It  has  grown  from  an  industrial 
unit  costing  less  than  $12,000,000  in 
1908  to  an  industrial  giant  whose  se¬ 
curities  are  valued  in  the  market  to¬ 
day  at  approximately  $3,800,000,000. 

Assets  as  of  'September  30,  1928, 
aggregated  $1,237,843,329,  indicating 
that  the  public  placed  a  value  of 
about  $2,500,000,0()0  on  earnings  pow¬ 
er  and  good  will  as  a  goitig  concern 
in  excess  of  actual  assets. 

1928  a  Record  Tear. 


1927,  and  in  tTie  same  year  close  to 
126,000  employees,  or  83.5  per  cent, 
of  those  eligible,  participated  in  the 
savings  fund  class. 

At  the  present  time,  the  total  of 
employees  is  aproxiinately  215,000. 

Chevrolet  Important  Init. 


The  preliminary  earnings  state¬ 
ment  of  GeneralMotors  which  came 
out  in  February  showed  that  profits 
for  1928  were  the  largest  in  its  his¬ 
tory.  Net  income,  including  equity 
In  the  undivided  profits  of  subsidia¬ 
ries  not  consolidated,  after  taxes  and 
all  charges,  aggregated  $276,468,108. 
equivalent  after  preferred  and  de¬ 
benture  dividends,  to  $15.35  a  share 
on  tho  17,400,000  common  shares.  $25 
par,  outstanding,  compared  with  net 
of  $235,105,826,  or  $12.99  a  share,  in 
1927.  : 

As  the  stock  was  split  this  year 
2Y2  new  shares  for  1  old.  there  arc 
now  outstanding  43,500,000  no  par 
shares  on  which  1928  earnings  were 
equal  to  $6.14  a  share,  compared 
with  $5.19  a  share  on  the  same  ibasls 
in  1927. 

The  sensational  rise  of  the  com¬ 
pany  to  the  leading  industrial  unit 
in  this  country,  it  not  in  the  world, 
folow's  the  fairly  drastic  reorganiza¬ 
tion  and  consolidation  of  the  com¬ 
pany’s  units  in  1921,  under  the  capa¬ 
ble  direction  of  the  du  Fonts. 

From  1922  on,  earnings  rose  im¬ 
pressively,  setting  new  records  for 
sales  and  profits  each  succeeding 
year.  Generosity  to  stockholders 
kept  pace  with  growth.  In  the  last 
five  years,  the  huge  sum  of  $532,090,- 
000  was  paid  to  shareholders,  despite 
which  the  company  had  on  hand  on 
December  31.  1928,  about  $176,000,000 
in  cash  and  marketable  securities. 

The  history  of  the  General  Mo¬ 
tors  Company,  dating  from  1908,  a 
time  when  four  principal  manufac¬ 
turers  made  the  bulk  of  the  coun¬ 
try’s  50,900  to  60,000  motor  vehicles 
annually,  was  one  of  amost  continu¬ 
ous  expansion.  W.  C.  Durant  was 
the  leader  behind  the  idea  of  form¬ 
ing  a  big  consolidation  of  the  largest 
Tn  i  L  companies.  Ford  w^ould  have  been 

In  his  remarks  to  the  sharehold-  jj^ciuded,  but  he  wanted  cash  for  his 
IS,  L.  Jobb,  president,  says  in  ;  interest  instead  of  secu 


Current 

Assets 

Current 

Liabs. 


1,828.6.S8  1,536,701  2,123,011 
196,717  471.702  406.239 


1.331.941  1,064,999  1,716,775 
Among  the  assets  on  the  balance 
sheet,  property  valuation  is  shown 
down  $167,597,  bills  and  accounts  re¬ 
ceivable  up  at  $566,455  from  $384.- 
724;  call  loans  up  $159,009,  and  cash 
down  about  $25,090.  Liabilities 
showed  accounts  payable  up  at  302,- 
857  from  $253,570.  and  dividends 
payable  up  at  $193,890  from  $155,- 
112. 


part :  — 

The  company’s  statement  for  the 
year  ended  1927  covered  a  period  of 
fifteen  months.  The  tonnage  of 


securities  in  the 

proposed  combine. 

Thorough  Reorganization. 
Rapidly  It  continued  to  absorb  ve- 


pipe  sold  during  the  period  under  i  hide.  acces.sory  and  allied  concerns 
1  evlew  was  approximately  the  same !  acquiring  the  Northway  Motor,  Wes- 
as  during  the  previous  twelve  |  ton  iMott  Company,  an  accessory 
months,  but  due  to  keen  competition  i  company.  Champion  Ignition  Com- 
In  the  pipe  trade,  which  was  general  I  pany,  Michigan  Auto  Parts  Com¬ 
all  over  this  continent.  average  :  pany,  Michigan  Castings 


yelling  prices  were  considerably  be¬ 
low  those  of  the  preceding  year,  re¬ 
sulting  in  greatly  decreased  earn¬ 
ings  In  that  department. 

The  total  tonnage  of  grey  iron 
castings  was  conslderabl>  In  excess 
of  the  previous  twelve  months  and 
made  up,  to  some  extent,  for  the  re¬ 
duced  earnings  from  pipe  sales. 

Wheel  sales,  machine  shop  earn, 
ings  and  sale  of  miscellaneous  pro¬ 
ducts  were  approximately  the  same 
as  for  tho  previous  year.  All  de- 


A  good  deal  of  the  recent  increase  ' 
in  sales  and  earnings  has  been  due 
to  the  pushing  of  sales  of  the  lower-  i 
priced  cars,  such  as  the  Chevrolet  , 
and  the  Pontiac,  and  to  the  big  ex-  ' 
tension  of  credit  in  an  instalment 
way  through  the  General  Alotors  Ac-  i 
ceptance  Corporation.  More  than 
1,100,000  Chevrolets  were  produced  ; 
in  1928  which  compares  with  7!n,870  j 
ill  1927,  620,364  in  1926  and  only  75,-  ; 
667  in  1921.  Total  cars  and  trucks 
sold  by  the  corporation  to  dealers  ' 
in  19928  were  1.810.806  units,  which  ! 
compares  with  1,562,748  in  1927,  1,- 
234,850  in  1926  and  only  214,799  in 
1921. 

Other  departments  of  General  Mo¬ 
tors  showed  big  gains  in  1928,  such 
as  the  output  of  Caidiilac.s  which  rose 
to  about  41,500,  an  increa.se  of  17  per 
cent,  over  1927;  the  Oldsniobilc  out¬ 
put  showed  a  59  per  cent,  gain  over 
the  58.000  produced  in  the  previous 
year,  and  other  divisions,  such  as  tlic  ! 
Buick,  llte  La  Salle,  the  Oaklaml  and  j 
the  Pontiac  contributed  to  the  18  per  j 
cent,  gain  in  number  of  ciirs  sold  to  j 
users  in  1927.  | 

Big  Frigiduire  I’rofils.  i 

It  was  in  the  overseas  tradeth.it 
the  biggest  advance  was  made,  sales 
rising  42  per  cent,  aliovc  the  previ¬ 
ous  year.  The  corporation  has  near¬ 
ly  20,000  employees  engaged  outside 
of  the  United  States. 

Volume  of  export  trade  of  the  ' 
company  in  1928  aggregated  $264,- 
995,500  covering  290,566  units  and 
these  sales  represented  47.13  p.c.  of 
the  sales  of  all  cars  and  trucks  of  : 
American  design  in  the  overseas  i 
world  markets.  In  1927,  sales  abroad  i 
totalled  193,830  units.  I 

Big  profits  are  understood  to  have 
been  made  by  the  Frigidalre  Corpo- 1 
ration,  owned  by  General  Motors, 
and  regarded  as  the  dominant  factor 
in  the  electric  refrigeration  industry,  i 
Earnings  are  not  reported,  but  it  ■ 
is  known  that  output  was  doubled  ; 
in  1926,  and  that  big  increases  were  ; 
made  in  1927  and  1928.  November  | 
sales  Increased  86.88  per  cent  over  j 
the  like  month  of  1927,  while  sales  | 
for  October,  1928,  were  78  per  cent  ' 
above  October  of  1927  and  27  per 
cent  above  September,  1928. 

General  Motors  has  been  noted  for 
generosity  to  stockholders.  In  1923, 
common  dividends  were  less  than 
$25,000,000.  They  totalled  $166,300,-  | 
000  in  1928.  Since  1924  more  than  | 
half  ot  net  earnings  have  been  paid  | 
out  In  dividends. 

Nevertheless,  the  company’s  dlvi- 1 
dend  policy  Is  well  within  the  lines 
of  conservative  practice.  Its  tremen-  ' 
dous  cash  and  other  liquid  assets  j 
are  proof  of  this. 

Then,  too,  account  must  be  taken 
of  the  liberal  depreciation  policy,  j 
this  account  being  written  down  at  I 
the  present  rate  of  about  $30,000,000 
annually,  or  more  tlian  three  times 
the  annual  cash  payments  on  all  the 
preferred  stock. 

An  indication  that  the  company  is 
either  becoming  more  liberal  to 
stockholders  or  finds  less  use  for 
Company,  |  investing  surplus  earnings  in  expan- 


i  I’rico 

ARricultural  Mtge  Bank  of  Colombia  (lid.  S.T.  T’s 

due  '47  .  .  f>7 

Alberta  Pacific  Grain  Ul  S.K.  (>*8  due  ’  ll> .  Ib2'-, 

Argentina  Govt.  6’s  »S»Ti(.8  B  duo  ’58 .  100'  - 

Asbestos  (Nirp.  Ist  Ref.  S.F.  6’«  duo  ’41  .  Ji7 

Asbistos  Corp.  (Jen.  Mtge.  S.K.  6’s  due  ’.’i> . .  Ki> 

Bell  Tel.  of  (’anada  1st  5's  Series  H.  duo  '57  .  100 

Brazil.  United  States,  Ext.  S.F.  dm*  '57 . 

(’an.  Oment  (.V».  1st  Mt^.'  S.F.  duo  '47 .  102 

Canada  Power  &  Paper  Coll.  Trust  dui*  '58  .  . 

C'anada  Paper  lat  S.F.  6’s  due  ’45 .  .  102 

Can.  Light  &  Power  Ist  S.F.  5’s  dut  *40  .  .  05'  . 

(•anadaS.S.  Linrs  6*s  1st  &.  (Jen.  Series  A  due  ’41  10Pi 

('anada  S.S.  TJnes  Consol.  5*f  due  ’4;l .  102' 

(’.P.  Rly.  ('oil.  Trust  S’s  due  ’8!  .  lOi 

(\P.  Kly  Secured  41'#%  Notes  due  44.  .  07 

Can.  Goodrich  Income  7*f  duo '48.  .  72 

(’hilo  Republic  Ext.  S,F.  G’s  due  ’(»0  .  0.‘P  ^ 

Columbia  Repub.  Ext.  S.F.  due  ’61  .  87  ' 

Dfirn.  Iron  ^  Steel  (<onsol.  S.F.  5’s  duo  ’.80  ( £) .  76 

Uonnacona  Paper  (’o.  Ut  S.F.  6''j*s  duo  '18 .  07 

Donnacona  Paper  (’o.  C’s  Debontuns  due  ’48  .  f»7  ‘  i 

Duke  Price  Power  Ist.  S.F.  fi’s  Series  A.  duo  ’66  .  .  I05'’4 

Fraser  (’ompanies  1st.  S.F.  6’s  due  '50.  . . 102 

Fraser  ('ompanies  6}'<2's  Debentures  duo  ’12  Cum. 

Stock  Rights .  100 

French  Line  Ext.  S.F.  du«  ’51  .  101  '  j 

French  Nat.  Mail  S.S.  Line  ^^x.  S-F.  6’s  duo  '52.  .  .  .  100 

(ioneral  Steel  Wares  1st  S.F',  due  ’52  ,  .  102 

(Jatineau  Power  Ist  S.F.  S's  due*  '56 . .  071: 

(Jatineau  Power  S.F.  Debs.  6’s  duo  ’41 . lOO^i 

Hydro  Electric  Bond  &  Share  Corp.  ('oil.  Trust  S.F. 

5*8  due  ’47 . . . .  .v ; .  j 

Manitoba  Power  Ut  S.F.  S'-s’s  due  ’51  .  102  " 

Massey  Harris  Co.  iRt  Mtge  5’.«  due  *47  .  •♦8*2 

Montreal  Oke  Sl  Mfg.  1st  S.F.  Series  5'  due  ’47  102 

Montreal  Light  Heat  &  Power  Cons.  Ist  Ref,  &  <’oll. 

Trust  5’t  Series  A .  due  '51.  .  1 0 1 

Montreal  'Tramways  1st  Coll.  Trust  h’s  Series  A.  due  '4 1  Jt^O 

Mil.  Tramways  (Jen.  &  Ref.  5’s  Serb's  .\.  due  ’55 .  07 '  j 

Nova  Scotia  Steel  &  (\)al  Lst  S.F.  5*s  »Iue  *50 .  76i  j 

Northwestern  Utilities  Ist  S.F.  7’s  due  ’.‘18 .  105*2 

Port  .\lfred  Pulp  &  Paper  1st  S.F.  5’2’s  duo  '57 .  08 

Price  Bros.  Ist  S.F'.  6’s  Series  A.  due  ’48 .  105 

(Quebec  Power  Co.  1st  Mtg.  (’oil.  S.F.  fi’s  due  1088.  .  .  00 

Shawinigan  Water  &  Power  ('o.  1st  Mtgn  ('oil.  S.K. 

4*'j’8due’68 .  08 

Southern  (’an.  Power  Ist  5’s  Series  A.  due  '55.. ,  .  .  100’4 

United  Grain  (Jrowers  1st  Mtge  5's  due  *48 .  07 

United  Securities  Coll.  Trust  S.F.  5*2*^’  Series  A,  due 

*52 .  lOOtj 

Wayagamack  Pulp  &  Paper  Ist  S.F.  (i’s  due  *51 .  108 

Winnipeg  FJlectric  Ref.  6’s  due  *51 .  I04*  j 


Prices. 

ate  Years  to  Next  Int. 
Maturity  Dale 

7  18  Juno  16 

6  17  Juno  1 

6  20  Juno  I 

6  12  July  1 

6  27  July  1 

5  28  Juno  1 

6  *  j  28  .\  pr.  ! 

5*2  J 

.5 ' 2  20  July  1 

6  Iti  Juno  4 

5  20  July  1 

6  12  .\pr.  15 

5  11  .\ug.  15 

5  5  .\pr.  15 

4*2  L'  Apr.  15 


Apr.  I 
Aug.  15 
May  1 
May  1 
Juno  1 
Juno  15 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


May  1 
.inly  1 
Apr.  lA 
.)  unc  1 

.\  pr.  1 
•July  1 
.\  pr.  1 
.Tilly  1 
.luni'  1 
Mar.  1 
A  UR.  I 
Juno  1 

.Tuno  I 
.Apr.  1 
July  'J 

May  1 
July  1 
Apr.  1 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  At 

AltlS.  Ont.  nit.A.MTOKU.  Ont.  LONDON,  Ont.  WATERFORD. Ont. 

A  LMONTK,  Ont.  t:OA  I  ICOOK,  Quo.  and  9T.  IIYACINTHE.  Qua.  ■ 


General  Office ; 

PARIS,  Ont. 


T>'°‘A'****  Selling  Agents  to 

Wholesale  Trades 

PENjlS^y-^AMClE  JOHN  GORDON  &  SON, 
Toronto  &  Montreal 


the  Rapid  Motor  Vehicle  Company,  |  sion  or  other  enterprises,  is  found 


the  Reliance  Truck  Company,  and  an 
interest  in  the  Mcljauglillu  Motor 
Company,  Limited,  of  Ontario, 

Prior  to  1912,  the  company  under¬ 
went  a  thoroughgoing  financial 
house-cleaning,  many  of  the  com¬ 
panies  acquired  before  1910  being 
liquidated.  The  du  Pont  interests 
assumed  management  of  the  com¬ 
pany  in  1915  along  with  W.  C.  Du¬ 
rant.  In  1918,  the  Chevrolet  Com¬ 
pany  was  bought,  thus  signalizin 


partments  operated  considerably  be- like  entry  of  ihe  corporation  in  the 
low  normal  capacity  during  the  I  low-tpriced  field. 

period.  !  In  quick  succession,  the  control  of 

The  various  plants  have  been  j  o*Jier  companies  connected  with  the 


maintained  in  good  repair  during  the 
year.  Additions  were  made  to  the 
casting  foundry  at  the  St.  Thomas, 
Ontario,  plant,  and  to  the  machine 


motor  industry  was  obtained,  includ¬ 
ing  Lancaster  Steel  Products  Com¬ 
pany,  Dayton  Engineering  Ijahora- 
torle.s  Company,  Hyatt  Roller  Bear- 


shop  at  the  Three  Rivers,  Quebec,  i Departure  Manu- 
plant,  involving  an  expenditure  of  Jaxon  Steel  Pro- 

$29,084.07.  This  amount  has  been  Company,  R^y  Electric 

added  to  fixed  -assets.  Company  Harrison  Radiator  Corpor- 

_ _  ation  and  the  Klaxon  Company. 

_  '  In  3919,  the  comipany  gained  con- 

THE  BE.iUHABNOIS  I)E.\L.  trol  of  the  Fisher  Body  Corporation, 
Tim  tho  Domcslio  Engineering  Company 

lie  approv-  j  Delco-TJght  Company)  and 

llic  Guardian  Refrigerator  Com- 


Manltoba  Free  Press 
al  at  this  time  by  the  Dominion  Gov¬ 
ernment  of  the  plans  for  tlin  Beaii- 
hamois  power  development  must 
find  its  justification,  if  any,  from  tho 
argument  that  this  enterprise,  is  so 
completely  a  matter  for  the  Province 
of  Quebec  that  a  refusal  of  consent 
by  the  Dominion  would  be  indefen- 
tilblc.  Mr.  King,  indeed,  made  this 
argument,  in  advance  of  the  Domin¬ 
ion  giving  this  consent! 

The  Dominion  Goaernmont  ha.i 
evidently  permitted  itself  to  be.  con¬ 
vinced  that  the  recent  judgment  of 
the  Supremo  Court  creates  a  pre- 


pan.v,  whicli  became  the  Frlgidaire 
Corporation.  The  du  Ponts  rcor- 


in  the  growing  percentage  of  net  , 
paid  out  in  common  dividends.  In  ; 
1922,  percentage  of  earnings  dis-  j 
bursed  was  21.18  per  cent;  in  1923, 
38.04  per  cent;  in  1924,  56.44  per 
cent;  in  1925,  57.15  per  cent;  in  1926,  ; 
58.20  per  cent;  in  1927,  61.23  per  | 
cent,  and  in  1928,  62  per  cent.  i 
Huge  Capital  Growth.  I 

Present  capitalization  shows  a  ! 
huge  expansion  compared  with  the  j 
original  in  1908  of  $20,000,000  of  pre-  i 
ferred  stock  and  826,000  shares  of ! 
$100  par  common.  Authorized  com-  , 
mon  is  now  75.000,000  no  par  shares,  ; 
of  which  31,500,000  are  still  in  tho  ■ 
treasury,  1,310,321  shares  of  7  per  i 
cent  cumulative  preferred,  16,095  | 
shares  of  6  per  cent  cumulative  pro-  ! 
ferred  and  22,744  shares  of  6  per  ; 
cent  cumulative  debenture  stock.  1 
The  company  has  no  bonded  debt.  ; 
Working  capital  as  of  Sept.  30,  1928,  , 
the  latest  available,  lialance  sheet,  ; 
totalled  $359,395,593.  gain  of  $79-,-  i 
306,097  from  the  previous  Scptcni-  j 
her. 

The  company's  outlook  is  for  in-  . 
rrcased  sales  in  practically  all  of' 
its  div'isions.  The  heads  of  the  Ca-  i 
dillac,  Oakland,  rontiac,  Oldsraobile  ; 


planning  on  a  bigger  year  tlian  J928. 
Oakland  production  may  jiass  tlie 
300,000-mark  this  year,  compared 
with  260,246  in  1928  and  192,966  cars  ! 


ganized  the  various  divisions  in  1921,  ‘^1“* 
pruning  here  and  liquidating  there, 
writing  off  heavy  charges  and  aib- 
sorbing  a  deficit  in  thiit  year  of 
about  $45,000,000  after  dividends. 

The  company  was  placed  perman- 1  >*1  1927.  I 

ently  on  a  sound  basis,  and  it  con-  |  The  new  6-c.v)inder  f  hrvrolet  is  - 
trolled  prartieally  all  of  the  equip-  ;  expected  to  be  a  big  earner,  as  it  the 
ment  making  comipanies  necessary  to  '  Olds  Motor  Works  new  8-cylinder; 
make  it  a  roAinded  and  sclf-sustain-  Viking.  However,  the  first  quarter  | 
Ing  unit.  I  of  1929  will  suffer  as  a  result  of  in-  ! 

i  ^  I  ■  i,  I  The  organization  of  the  Managers  !  ability  of  the  company  to  fill  ac- 
^  -Securities  Corporation  in  1923  was  a  I  cumulated  orders  for  tho  new  | 

T  through  which  the  -  n^^ve.  To  It  the  du  Pont  de  i  models.  i 

Nemours  Company  sold  2,250,000  1  A  good  picture  of  the  growth  ot  i 
I  shares  of  General  Motors  common  at  i  the  company  can  be  obtained  from  a  i 
quired  for  purposes  of  navigation;  executives  of  the  I  comparative  table  covering  the  last 

!c-or„o„,.,o„  irerc  y.sr,:  ! 

second  for  the  canal  which  is  to  bo  I 
built  from  Lake  St.  Francis  to  Lake  ! 

St.  Louis  in  no  way  affects  the  navi-  j 
gablllty  of  the  stream;  and  is  there¬ 
fore  tprepared  to  hold  that  a,  refusal 
by  It  to  give  a  consent  which,  unde  j 
tho  circumstances,  it  regards  as  j 
purely  technical,  would  be  an  arbl-  i 
trary  denial  of  the  rights  of  the  Pro- 
iince  of  Quebec. 


Earnings  pf 


Not  .salos 

lo  salr.s 

Vot  prnftt.s 

[ -IviOond.i  < 

oni.  oh 

1928  .. 

..  $1,459,762,906 

t 

.8276.468,108 

$174,700,000 

6.14 

1927.  .. 

..  1,269.519.67.3 

74.09 

23.5,104.826 

143,945,411 

5.19 

1926.  .. 

..  1,058,153.338 

80.86 

186,2.31.182 

111.576,261 

4.11 

1925.  .. 

.  .  734,592,693 

83.53 

116,016,277 

69,573,213 

2.49 

1924.  .. 

..  668,007,459 

90.9  1 

51.623.490 

32.303,268 

1,02 

1923.  .. 

698,038.947 

89.9 

72.00S.9.5.'. 

31,6.59,497 

1.50 

1 P22 . 

463.706,73.3 

87.4 

51.474,493 

1  6,606,345 

1.10 

GRADING  WESTERN  TURKEYS. 

Edmonton.  —  The  inspection  and 
banding  of  Alberta  breeding  tur¬ 
keys  has  been  completed.  In  all, 
2,366  birds  have  been  banded  for 
150t  members,  under  arrangements 
between  the  Dominion  Government 
and  the  Alherta  Bronse  Turkey- 
Breeders’  Association.  Of  the  three 


t — Not  available. 


grades,  A.  B.  and  C.  there  \vere  127 
As,  1,129  Bs.  and  1,100  Cs.  A  grade 
A  turkey  must  be  almost  perfect,  the 
male  25  pounds  or  more  and  the 
female  16  pomnds  or  more. 

IIEATTY,  ON  UABLE  ROAKD. 

-Edward  Wentworth  Beatty,  -B.A;, 
K.C.,  chairman  and  president  of  th^ 


Canadian  Pacific  Railway  Company, 
and  chairman  of  the  Canadian  Pac¬ 
ific  Steamships,  Inc.,  has  been  elect¬ 
ed  a  director  of  the  Postal  Tel¬ 
egraph  and  Cable  Corporation,  ac¬ 
cording  to  an  announcement  follow¬ 
ing  a  meeting  of  the  directorate 
held  in  the  International  Telephone 
Building,  '67  Broad  Street,  New 
York. 
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CREDIT  FONCIER  BUILDING,  MONTREAL 


Credit  Fonder  Franco-Canadien 

announces  a  new  issue  of 

Debentures 

in  denominations  of  $100,  $500  and  $1,000  and  for  periods  of 
from  one  to  five  years  to  ^eld  5%  to  approx,  S»ZS% 

Principal  and  Interest  payable  in  lawful  money  of  (Janada. 

The  amount  of  this  issue  is  limited  to  $3,000,000.00 


The  Purpose  of  those  Debentures  is  to  meet  the  increasing  demand 
for  first  mortgage  loans  and  to  be  devoted  entirely  to  such  purpose. 

According  to  the  charter  of  the  Company,  loans  can  only  be  made  on  first 
mortgages  and  in  amounts  not  exceeding  half  the  appraised  value  of  the 
property. 

The  Company  has  been  successfully  operating  since  its  inception  in 
1880.  Total  Assets  exceed  52  million  dollars.  Capital  and  Reserves  exceed 
$26,800,000.  Net  profits  for  the  year  1927,  after  deducting  interest  on 
outstanding  Debentures  and  all  Fixed  Charges  and  after  providing  for 
Contingencies  and  Reserves,  amounted  to  $1,834,482.87,  or  over  12  times 
the  interest  requirements  on  these  Debentures. 

The  Financial  Report  of  the  Company  for  1928  will  not  be  available  before 
the  annual  meeting  of  shareholders,  to  be  held  some  time  4n  May,  but 
the  profits  are  estimated  to  be  in  excess  of  those  for  the  year  1927. 

Security — ^AIl  Debentures  are  a  first  cliarge  upon  the  assets  of  the  Com* 
pany.  The  assets  consist  principally  of  first  mortgage  loans  on  real  property 
located  throughout  Canada,  thus  securing  wide  diversification  as  to  loca¬ 
tion,  class  of  property  and  amount  of  loans,  while  also  including  some 
properties  carried  on  the  books  at  a  figure  below  their  actual  value,  as 
well  as  a  certain  amount  of  quickly  convertible  assets. 


I'hc  Debentgres  will  be  issued  cither  to 
“  Bearer  ”  or  “  Registered,”  aud  shall  carry 
interest  at  the  rate  of  5%  per  uunum  from 
the  date  of  purchase.  Coupons  payable  on 
the  first  day  of  March  and  September  of 
each  year,  cither  at  the  Head  Office  in 
Montreal,  or  at  any  of  our  Uiuuch  Offices. 


Debentures  maturing  in  one,  two  or  three 
years  priced  at  par  to  yield  5%. 

Debentures  maturing  In  four  years  priced 
at  $99.50,  to  yield  approximately  5.13%. 

Debentures  maturing  in  five  years  priced  at 
$99.00,  to  yield  approximately  5.25%. 


Applications  u  ilt  be  attended  to  in  the  order  of  their  reception 
until  the  total  amount  has  been  subscribed. 

All  legal  details  in  comicctiou  with  this  issue  have  been  passed  upon  by 
Messrs.  Lafleiir,  MacDougall,  MacFarianc  &  Barclay  Messrs.  Godin,  Dussaull  &  Cadotte 

Credit  Foncier  Franco-Canadien 


QUEBEC 


S  St.  James  Street  East^  Montreal 

TORONTO  WINNIPEG  REGINA  EDMONTON 


VANCOUVER 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  IS,  1929. 


BIG  OPERATIONS 
BATHURST  KRAFT 
AND  PULP  MILLS 

But  1928  Earnings  Were  Affect* 
ed  by  Over*production  in 
Newsprint  Industry. 

30  CENTS  ON  CLASS  “A” 

Tlio  first  ;iiinii.'i1  roport  of  Hiith-  | 
iirst  I’owor  A-  I’jipor  CoinpMiiv,  Avhirli 
took  ovor  tlio  old  nulhlirst  Coinpitiiy. 
•Tl.  tlio  hoginnini;  <d'  last  yoai,  shows  ^ 
th;il  I  ho  company  was  ahlo  to  main  -  i 
t;iin  an  oxoopl ionally  strong  liquid  . 
position,  during  a  period  of  distmh-, 
0(1  oondilioiis  in  the  nowsprint  in¬ 
dustry.  I 

Warnings  benofitod  from  the  fact  j 
that  the  compiiny's  sulphite  mill  op-  i 
orated  at  02%  and  the  krafi  mill  at  : 
IlKtrf,  of  capacity.  The  nnsatisf.ic-  ■ 
tory  market  for  newsprint,  however, 
rodneed  operations  in  the  newsprint  ! 
mill  to  ~Vr  of  capacity.  .\s  a  re-  ■ 
•stilt,  inanufactnring  profits  .showed 
considerable  shrinkage  amounting  to  , 
.H11.7S1,  compared  with  an  average 
of  over  $800,000  in  the  three  years 
previous  to  acquisition  of  the  com-  i 
pany  by  the  new  interests.  Deduc¬ 
tions  for  interest,  depreciation,  and  i 
otJicr  charges  took  $200,034,  leavitig 
net  earnings  of  $121,746.  equivalent  : 
to  30  cents  a  share  on  the  400,000  | 
shares  of  “A”  stock  outstanding. 

Working  Capital  Strong.  j 
The  outstanding  feature  of  the  bal¬ 
ance  sheet  is  the  favorable  working  I 
capital  position,  as  shown  by  current  I 
a.ssets  of  $2,701,316,  compared  with 
current  liabilities  of  $345,325,  leaving 
net  working  capital  $2,355,001,  and 
representing  a  ratio  of  eight  to  one 
in  favor  of  current  assets.  Included  | 
ill  the  latter  are  investments  in  i 
I'onds  $164,203,  call  loan  $400,000  and  j 
cash  on  hand  and  in  bank  $400,397,  a  , 
total  of  $964,400.  Receivables  stand 
at  $396,221,  compared  with  payables  i 
of  $258,584,  .ind  inventories  at  $1,-  ! 
207.330  and  advances  on  logging  op-  I 


The  New  Oxford  Lake  Mining  District 


MOWTGOMEirY  ET  At 


SIVILLC  SVND< 


P AMCAI  lA  1 TIAIT  AA  I  yards  worked  were  4,153,200, 

IaIIIi^ULIIIA  I  lllll  Hr  I  yielding  $603,126  gross— a  eonslder- 
A 1  VI  .able  Increase  over  1927.  Thcaver- 

VTIVAM  DDAD17DTICC  “s®  value  per  ciible  yard  is  14.52 
I  IJIVIIIl  I  lllll  r>K  I  Ir.^  cenLs,  and,  when  the  u.sual  mint  ad- 
I  VllVll  1  11 VI  LillIlljU  justments  and  gleanings  from  leav- 

ATMACT  AAMDI  FTF  Imve  been  added,  the  average 
ALinUljl  tUlfll  LL  1 L  f'l”'  15  cents  per  cubic 

feet.  The  profit  on  this  output  will 
'  probably  amount  to  $300,000. 

Klondike  Placer  Mines  to  Bene-  High  Costs  Eliminated. 

fit  Largely  From  Big  The  figure  given  for  the  average 

Merger.  cost  (5  cents)  per  cubic  yard)  seems 

_  safe  for  the  future.  The  difficulties 

REDUCTION  IN  COSTS 

«  .  .  .  .  .  ....  working  costs  for  this  field 

Sprrlnl  to  Tho  Mnnnrinl  Tlmra  rir,.,  _ _  . 

hr  c.  KKITII  MORRIS.  ‘‘f®  di.sappcd.ring.  The  company  is 

-  ,  ..  .n..  .  ,•  II  already  working  for  6  cents  per  cu- 

Londivn,  ii.ng.  The  yukon  (  ons(iH-  j,|p  y^rd,  or  less,  ground  which  was 
datc(i  Gold  (  orporation,  in  the  j„f,t  g„jj^  ihefore  thawed  aa 

cour.se  of  a  statement  issued  in  T^n-  ^  formerly  cost  ^0 

don,  states  tt  IS  hoped  to  ®onipletc  ^^bic  yard  to  work, 

the  consolida  ton  of  the  Klondike  Now.  for  the  fir.st  time  in  Klondike 
eoiup.anies  lielore  the  working  .sea-  „istory.  the  one  consolidated  com- 
.son  of  l.i-.i  opens.  Phe  !  pany,  owning  or  controliing  all  the 

tires  cannot  be  made  available  be-  .separate  companies,  can  direct  all 
fore  the_  end  of  March.  ^’'®  I’d®  the  moans  of  production  to  the  best 
dredge  for  which  sufficient  electric  advantage  for  securing  economic  re- 
power  was  ayailable  so  late,  was  3„„g  these,  the  largest  and 

able  to  run  until  31st  December, and  aii.irviai.. 


Sprrlnl  to  Thr  l<'lnnnrlnl  Tlmrn 
by  r.  KIOITR  MORRIS. 


LAk£ 


had  her  higgc.st  yield  of  the  year  on 
that  day  (263  ozs.  of  gold). 


ui’Chest  alluvial s  known. 

It  can  bring  to  bear  plant  and  ma¬ 
chinery  conservatively  valued  at  over 


f^LdN 


L  OCATyovy 


OXFORD  LAKE 


In  the  spring  of  1928  the  digging  $15,000,000  and  is  In  a  position  to  get 
conditions  were  bad  all  May  and  the  gold  from  at  least  8,000,000  cubic 
June,  owing  to  the  abnormal  depth  yards  of  gravel  during  the  season  of 
to  which  the  ground  had  been  frozen  1929. 

in  the  unprecedented  cold  of  the  pre-  It  haa  cost  over  $1,600,000  of  cash 
vious  autumn  (1927).  This  “sea-  since  1924  to  reach  this  position.  The 
sonaT'  frost  caused  great  loss  of  expenditure  still  required  for  dear- 
time  and  output.  Gold  returns  to  the  ing  out  the  power  canal  and  com¬ 
end  of  June  were  fully  $160,000  short,  pleting  Its  extensions  and  for  raising 
Afterwairds  the  season  of  1928  was  the  water  supply  to  the  above  capa- 
favoinable  to  all  kteuds  of  digging.  city  should  not  exceed  $50,000. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


Some  Real  Estate,  Too 

By  KRNEST  PITT. 

Ernest  Pitt  &  Co..  Real  Estate  Brokers. 


The  fable  of  the  woman  who  put  1  you  are  richer  th.an  you  ever  were  ,  spare  time  to  the  affairs  of  the  In- 


both  the  football  and  cricket  teams,  j  gress,  which  met  In  Canada  in  1927. 
and  in  later  years  has  made  an  en- 1  He  is  also  a  member  of  the  Institii- 
viable  name  for  himself  at  both  i  tlon  of  Mining  and  Metallurgy  (I.on- 
golf  and  curling.  '  don)  and  of  the  American  Institute 

The  President-elect  became  .a  I  of  Mining  and  Metallurgy  Engineers, 
member  of  the  Institute  in  1908,  and  and  a  bellow  and  Honorary  Corres- 
in  his  usual  public  spirited  manner,  ponding  Secretary  of  the  Royal  Em- 
iTas  since  given  considerable  of  his  plre  Society  (London).  He  has  pub- 


erations  comprise  the  balance  of  |  put  all  her  eggs  in  one  basket,  and  before.  You  may  also  receive 


He  has  served  as  a  Coun¬ 


current  assets. 


then  dropped  the  basket,  is  general-  telephone  call  telling  you  half  your  cillor  or  a  Vice-President 


lished  numerous  papers,  relating 
particularly  to  the  mining  industry. 


Total  assets  of  $24,861,472  Include  I  ly  accepted  as  good  philosophy,  margin  is  gone  and  you  will  be  wlp- '  tinuously  since  1913,  the  longest 
property  account  $22,027,481  and  de-  There  are  some  who  question  its  ed  out  if  you  don’t  hurry  down  with  ,  term  on  record,  and  as  a  member  of 


ferred  charges  amounting  to  $115.- 1  wisdom.  For  instance,  I  think  it  is  a  cheque  to  cover.  _ ^ _ 

228.  On  the  liabilities  side  reserves  Andrew  Carnegie  who  said.  “Put  all  The  rise  in  realty  values  is  not !  inception.  He  was  an  official  Can-!  grain  from  the  Prairie  Provinces, 
for  depreciation  and  depletion  stand  |  your  eggs  in  one  basket,  and  then  often  so  sudden  and  sensational.  But  j  adian  Delegate  to  the  First  Empire  :  Vancouver  is  going  ahead  with  port 

at  $350,318,  and  surplus  account  is  |  watch  that  basket."  if  the  value  of  your  property  dcies  ,  Alining  and  Metallurgical  Congress,  development  on  a  big  scale.  The 

shown  at  $24,165,829.  represented  by  j  But  the  man  who  has  only  a  com-  chance  to  go  down  temporarily  j  which  met  in  Ixmdon  in  1924.  was,  port  authorities  plan  to  make  effec- 
4110,000  shares  of  class  "A”  and  300.-  paratively  small  amount  of  money  to  through  some  vagary  of  the  market,  g  member  of  the  Empire  Council  |tive  use  of  the  $10,000,000  loan 
UOO  shares  of  class  “B  ”  stock  of  no  invest,  and  must  still  go  on  earning  you  have  no  margin  to  cover.  So  |  from  1924-1927,  and  a  member  of  tlic  sought  from  the  Dominion  Govern- 

jiar  value.  his  living  apart  from  his  invest-  long  as  you  pay  your  taxes  on  your  ^  ^[gin  Committee  for  the  Second  Con-  ment. 

The  directors’  report  states  that  it  j  meats,  cannot  afford  to  sit  all  day  land,  it  is  yours.  It  often  pays  | 
was  deemed  advisable  to  install  the  !  watching  the  basket.  That  is  the  ter  dividends  than  bank  stock,  and 
second  newsprint  machine,  the  con-  I  reason  why.  in  contributions  which  there  is  never  any  double  liability  ' 

tract  for  which  was  awarded  and  the  appeared  in  the  press  and  other  attached  to  it.  ^  .  .j,  ,  ,1.  , 

buildings  erected  by  the  Bathurst  publications  at  a  time  when  It  is  not  as  readily  marketable  as  !  Siibscnplions  having  been  recened  (n  excess  of  the  amount  of 

( ompany.  This  work  is  now  pro-  real  estate  was  inclined  to  boom.  I  most  stocks.  But  it  Is  always  good 

gressing  and  it  is  expected  the  ma-  frankly  stated  my  opinion  that  a  man  collateral.  You  can  mortgage  your  NEW  ISSUE 

chine  will  be  ready  for  operation  by  should  not  put  all  his  money  into  real  estate  at  6  or  GMi  per  cent.  in- 

April  1  next.  real  estate.  MTien  a  man  has  enough  terest.  It  is  a  long  time  since  brok- 

- - —  money  to  hold  stocks  and  bonds  as  ers’  loans  on  stocks  were  obtainable 

pAkfiiafv  Was  Record  well  as  real  estate.  I  would  advise  st  such  figures.  There  are  stocks 

kii  k/f  IT*  Cl.  I  hta  I®  diversify  his  interests.  And  of  which  a  thousand  dollars’  worth  f  _  J  T  T _ *  <  <  _  J  A  * _ 

Month  MacKinnon  Steel  on  the  other  hand,  at  a  time  like  the  could  be  sold  or  bought  any  daj’.but  ■  flG  JT.RV11  19.11  Q  /\irC 

• - - -  present,  when  the  stock  market  is  on  which  no  broker  would  advance  w  ^ 

Sherbrooke.  —  It  is  learned  that  occupying  the  spotlight,  it  is  per-  a  dollar.  It  may  not  be  possible  to  Cumulative  Redeei 


tinuously  since  1913,  the  longest  |  XO  DETEIA)P  VANCOUVER, 
term  on  record,  and  as  a  member  of  •  Vancouver— Preparing  for  contin- 
the  Executive  Committee  since  its  '  ued  growth  of  the  westward  flow  of  ! 


you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


April  1  next. 

February  Was  Record  I 

Month  MacKinnon  Steel 

Sherbrooke.  —  It  is  learned  that 


production  and  shipments  of  the  .^gjj  draw  the  investor’s  sell  a  piece  of  real  estate  at  its  legi- 

MacKInnon  Steel  Corporation  for  attention  to  the  advisability  of  in-  tlmate  value  for  a  long  time.  But 
February  were  twice  that  of  the  dudlng  a  certain  amount  lif  realty  a  reasonable  proportion  of  its  fair 
corresponding  month  last  year  and  in  his  Investments.  market  value  can  always  be  raised 

a  record  February  in  the  history  of  a.s  to  which  a  man  should  buy  b>'  means  of  mortgage.  | 

the  company.  This  is  a  reflection  first,  jf  has  enough  money  to  buy  Yhe  wise  plan  to  niy  mind,  would 
of  the  general  Industrial  and  build-  |pither  a  promising  stock  or  a  piece  seem  to  be  to  seek  stability  as  well 
ing  acti\-lty  In  which  the  company  i  of  real  property,  we  have  a  problem  as  flexibility  In  one’s  investments, 
has  shared  In  common  with  other  which  everv  man  must  decide  for  The  stock  market  generally  offers 
structural  steel  plants  In  this  part  himself,  .iiid  regarding  which  It  ready  marketability.  The  property 
of  the  country.  The  company  has  would  be  hard  to  give  Impartial  ad-  market  offers  stability  to  the  utmost : 
also  a  considerable  tonnage  of  brld-  vice.  But,  once  he  Is  able  to  buy  degree,  and  with  it,  is  always  the  1 
ge  work  having  recently  completed  both,  there  is  much  to  suggest  the  certainty  of  an  ultimate  cnhance- 
a  bridge  at  St.  Simon,  Bagnon  Conn-  argument  for  doing  so.  ment  (if  value.  The  more  people  ^ 

ty.  Another  large  bridge  contract  The  attraction  of  the  stock  market  inhabit  a  district,  the  bigger  the  dc- 
The  company  Is  working  on  is  the  to  the  great  majority  is  its  specula-  mand  for  land  on  which  to  dwell  or 
•Aylmer  Bridge  for  the  city  of  Shcr-  tlve  possibilities.  Bonds  and  the  to  carry  on  business,  and  the  higher  ^ 
brooke.  more  conservative  stocks  offer  an  jt-he  value  of  the  land  is  hdund  to  go. 

During  the  latter  part  of  Feb-  extreme  degree  of  security,  but  very  |  Beal  estate  may  thus  be  considered 
riiary  the  company  began  to  got  tlie  moderate  speculative  possibilities.  ;  as  a  sort  of  anchor  f(j  one’s  other 
tionefit  of  the  Increasing  capacity  'The  greatest  recommendation  the  I  investments  or  speculations.  If  you 
which  has  been  provided  by  the  in-  realty  market  has.  Is  its  stability  and  ,  have  bought  no  more  than  you  can 
lorests  whic-h  aomiirod  tho'biic;inPss  soundness.  And  yet,  it  has  a  degree  reasonably  afford,  you  cannot  lose  it 
a  Short  time  Igo  It  Is  eS"u.d  of  speculative  possibility  that  may  it  through  market  variations.  It  al- ! 
that  the  Increased  tonnage  through  he  found  in  an  investment  of  ways  has  a  mortgage  value  and  it 

thescsourceswill  become  an  Incroas-  soundness  elsewhere.  You  .  should  shcjw  a  substantial  profit 

ingly  Important  fac.tor  In  this  year’s  I  the  stock  exchange  ^sorae  day,  if  well  bought  Md  if  the 

business  The  company  is  under-  !  ne'e's  on  the  tray  home  of  an  even- 'holder  has  patience  and  wisdom  to 
stood  to  have  orders  on  it.s  book.s  y°»f  surprise  that- hold  on  to  it. 

to  assure  at  least  the  current  rate  - ______  ^ 

of  production  for  several  tnonlh.-.  ■  . -  j 

Not  earnings  have  reflected  this  sit-  mm*  •  W  •  f  r%  •  W 

!  Mtmng  institute  s  President _ ^ 

GOT/DTH WAITE  GETS  POST.  '  NJORMAN  Richard  Fisher,  Presl-  Tcmlskamlrig  niiuc  of  Cobalt  and 
C.  F.  Goldthwnitc  has  been  aii-|i\|  dent-elect,  of  the  Canadian  In-|sever.Tl  other.s  of  le.sser  Importance 
pointed  manager  of  the  advertisin;;  pjjtujo  Mining  and  .Metallurgy,  is  located  in  the  Cobalt  and  the  Por- 
ilepartmcnt  of  the  Canadian  -’'•a-  exceptionally  well  qualified  for  the  mpine  areas.  Also  as  engineer  to 
iional  Railways,  succeeding  the  late  j  ||(gheat  office  the  Institute  affords  other  interests  active  in  the  same 
H.  R.  Charlton.  Mr.  (loldthwaito.  ,  ],)g  early  training  and  his  very  locality,  he  supervised  the  early  dev-  1 

previous  to  tills  appointment,  wa.s  varied  and  extensive  professional  clopment  of  the  Wrighf.-Hargreaves  ' 
assistant  director  of  publicity  of  the  experience  in  Canada  and  other  parts  mine  of  Kirkland  I.ake  and  the  Pearl 
.N'.'itdonal  ^.yst.em.  He  .lolnted  the  gf  the  world.  Lake,  mine  of  Porcupine,  now  merg- 

He  was  born  at  Christchurch.  New  with  the  McIntyre  Porcupine 


Siibscriplions  having  been  received  in  excess  of  the  amount  of  this  offering  this  advertisement  appears  as  a  matter  of  record  only. 

NEW  ISSUE 

$300,000 

\ 

The  de  Havilland  Aircraft  of  Canada,  Limited 

7%  Cumulative  Redeemable  Preference  Stock 

Preferred  as  to  assets  and  dividends  and  entitled  to  a  fixed  cumulalive  dividend  at  the  rale  of  seven  per 
cent,  per  annum  cumulative  from  March  iSth,  1929,  and  payable  quarterly  ou  I  he  15th  days  of 

March,  June,  September  and  December.  Hedeemablc  as  a  ichole,  or  in  part,  at  the  option  of  the  Com¬ 
pany  al  $110,  and  accrued  dividend,  on  thirtsj  days’  notice,  and  at  the  same  price  in  the  event  of  volun- 
tnry  liquidation  of  the  Company.  Non-voting  except  after  eight  quarterly  dividends  shall  be  in  arrears. 

Shares  of  $100  each  par  value. 


Rel'i^frlr.^^^^^’  “{  NATIONAL  TRUST  COMPANY,  LIMITED,  TORONTO. 

Application  will  be  made  in  due  course  to  list  the  shares  on  the  unlisted  section  of  The  Toronto  Stock  Exchange. 

CAPITALIZATION  ' 


ruary,  1924.  Prcviou-sly,  he  had  a  _  ,  /  „  ibta  r.r  Vn- I  Mines,  l.imitcd. 

mit^^andT  A^Iontr'^a^^”'^  versity  School  of  Mines  at  Dunedin.  Don  he  was  Member,  with  Judge 

onto  and  in  Montreal.  Zealand.  In  due  course  he  Hartman,  of  the  Tcmiskanung  Dis- 

~  ~~  ~  - -  graduated  from  this  Institution  with  Local  .Military  .Service  Kx- 

distinction  and  subsequently  obtain-  emption  Board,  and  a  Special  Com- 
I  ed  the  degree  of  B.Sc.  in  Mining  En-  missioner  attached  to  the  Central 
'  gineering'  of  the  New  Zealand  Un-  '"ourt  of  Appeal  under  the  Military 
i  iversity.  .  Service  Act  at  Ottawa. 

_ .  _ _ _  -KT-r  in  1018,  Mr.  1‘lsher  went,  to  Thet- 


Western 

Assurance 

COMMON  SHARES 


ed  the  degree  of  B.Sc.  in  Mining  En-  missioner  attached  to  the  Central 
gineering'of  the  New  Zealand  Un-  '"ourt  of  Appeal  under  the  Military 
iversity.  .  Service  Act  at  Ottawa. 

T.  I  ♦v.oi-  \Tr  1918.  Mr.  I'lsher  went  to  Thet- 

reclnlcnt  of  «®®®'-'»  Manager  of 

T-isher  wa.  .  .  ''®'’eral  large  .asbestos  properties  in 

his  degree  f®m^^he  Net(  Zealand  Tot^nship.s  o  Quebec, 

University  .^Is  ®xam  afterwards  incorporated  into  the, 

for  at  wore  selected  from  the  lea<i'  i i; 


,  J  J  ‘  afterwards  Incorporated  into  the, 

Ashclstos  .ompany,  I,i- 

ing  Brit  .  .  .rivered  "  |  miiod,  and  eontinued  in  this  position 

on  the  varioms  subjetes  covered.  ^vhen  he  decided  to  again  ! 

Mr.  Fisher  remained  in  No>a  j  do\ote  his  time  to  general  practice, 

and  until  1905  and  in  this  time  bad  ^  headquarter.s  at  Montreal.  ' 
already  obtained  a  broad  and  useful  1  ^e  is  now  .'onsulting  Engineer  10 
(experience  in  his  calling,  embracing  giany  important  interests  and  or-! 


qiOTEU 


gold  mining,  milling  and  metallur- 
I  gical  practise,  the  design,  constnic- 


ganizations  of  this  country  and 
abroad,  and  amongst  many  operating 


This  Stock  is  very 
much  under  valued 
at  present  prices. 


hsuMNCE  Investments 

LIMITED 

Insurance,  Bank  and 
Trust  Co.  Shares 

347  Bay  Street  -  Toronto 
\i)el«l(ip  8I27.S 


tion  and  operation  of  gold  dredges,  (jutipj;  g^  well,  is  President  and  Man-  ' 
hydraulic  mining,  and  <:oal  mining,  ggi^j.  Director  of  the  Shield  Devel-  1 
He  was  also  employed  as  designing  opment  4'ompany  and  of  Moss  Mines 
and  construction  engineer  on  some  jgniitcd.  and  VicePresident  and  Man- 
large  civil  engineering  undertakings,  Director  of  McVittle-Graham 

Upon  leaving  New  Zealand  he  Mines,  Umited. 

.  spent  several  months  in  travel  and  addition  to  his  professional  and 

the  study  of  engineering  practise  executive  ability,  .Mr.  Fisher  is  un- 
abroad  and  then  came  to  this  con-  nsuallv  well  endowed  with  the  fae-  i 
jtinent,  arriving  in  New  York  <’ity  ui,y_  undoubtedly  has  contri- 1 

early  in  190^  under  engagement  as  much  to  his  pa.st  .success,  of ' 

Divisional  Superintendent  of  .  on-  ))eing  able  to  win  the  good-will  and  ‘ 
struction  on  the  underground  rail-  confidence  of  his  subordinates  Par-  ^ 
way  system  of  the  Hudson  and  Man-  ticiilarly  has  thjs  been  the  case  in  ! 
i  hattan  Railway  (.onipanj.  respect  to  the  rank  and  file  on  var- ' 

I  In  1907  Mr.  Fisher  left  this  work  ions  large  undertakings  he  has  super- i 
to  come  to  Panada  as  engineer  for  vised,  for  time  and  again  have  they,  : 
j  certain  prominent  mining  interests  as  a  group,  expressed  their  esteem  j 
:  in  Northern  Ontario  and  has  made  in  tangible  form,  as  well  as  proved  ' 

I  this  country  his  home  ever  since.  it  by  delivery  of  notable  result.  I 
I  As  General  Manager  of  the  Temis-  Physically,  Mr.  Fisher  it  a  tall, 

'  kaming  Alining  Company  from  that  well-built  man,  and  from  his  youth 
j  date  fo  the  year  of  the  war  he  op-  up  has  excelled  in  sports  of  all  1 
1  ened  up  and  operated  the  well  known  kinds.  At  college  he  was  captain  of 


Authorized  Outstanding 

7%  Cumulative  redeemable  preference  stock  (par  value  $100)  .  .S5oo,ooo  $3oo,ooo 

Class  A  Shares  (no  par  value)  . . .  25,000  shares  25,000  shares 

Class  B  Common  Shares  (no  par  value) .  5,000  shares  5,000  shares 

’The  holders  of  Class  A  Shares  are  entitled  to  an  annual  non-ciunulatlve  dividend  of  $2.00  per  share  out  of  any  and  all  cash 
distributions  made  In  any  year  by  the  Company,  In  priority  to  the  holders  of  Class  B  Common  Shares,  after  which  Class  A 
Shares  and  Class  B  Common  Shares  participate  share  for  share  In  any  further  cash  distribution.  The  holders  of  Class  A 

Shares  and  Class  B  Common  Shares  have  the  same  rights  of  voting,  being  entitled  to  one  vote  for  each  share  held. 

THE  COMPANY — The  de  Havilland  Aircraft  of  Canada,  Limited,  whose  shares  are  being  offered,  have  acquired  tne  assets 
of  a  Company  bearing  the  same  name.  Incorporated  In  March,  1928.  The  original  Company  was  incorporated  following  an  ex¬ 
haustive  Investigation  by  The  de  Havilland  Company  of  England  extending  over  the  preceding  year,  of  the  possibilities  of  the 
Canadian  market,  from  which  they  already  had  a  number  of  orders.  These  orders  included  machines  for  the  Ontario  Govern¬ 
ment  Forestry  Patrol,  the  Dominion  Airways  at  Vancouver,  and  the  Western  Canada  Airways  at  Winnipeg.  It  was  decided  that 
this  Company  should  be  distinctly  Canadian,  acting  In  close  co-operation  with  the  English  Company  on  the  particular  needs  of 
this  market,  for  the  purpose  of  looking  after  the  Increasing  demands  for,  and  the  giving  of,  service  to.  de  Havilland  products  in 
Canada. 

_n  nine  months  in  1988  de  Havilland  Aircraft  of  Canada,  Limited,  delivered  62  Moths  which  are  now  spread  from  Saint  .lohn, 

N.B„  In  the  east  to  Victoria.  B.C.,  In  the  west,  with  fairly  even  distribution  across  the  country.  At  the  outset  of  1929  the 

Company  finds  Itself  In  the  position,  of  having  orders  In  hand  for  a  number  of  Moths  exceedng  the  whole  production  for  1928. 
These  Include  34  Moths,  landplanes  and  seaplanes,  for  the  re-equipment  of  the  Royal  Canadian  Air  Force  Training  establish¬ 
ments.  five  for  the  Civil  Operations  Branch  which  already  uses  a  large  fleet  for  forest  fire  protection,  nine  for  the  Controller  of 
Civil  Aviation  for  further  equipment  of  flying  clubs,  a  quantity  for  the  Ontario  Provincial  Government  Air  Service,  which 
operates  a  large  fleet  for  patrolling  the  forests  of  the  province,  for  flying  schools  and  operating  companies,  and  many  for  private 
owners  who  will  take  delivery  at  the  opening  of  the  flying  season  In  the  spring. 

MANAGEMENT — The  management  of  the  Company  will  be  under  the  direction  of  Mr.  R.  A.  I.oader,  who  was  with  the  pre¬ 
decessor  Company  from  Its  Inception,  and  who  was  formerly  assistant  business  and  sales  manager  of  the  de  Havilland  Company  of 
England.  The  technical  staff,  which  has  been  carefully  selected  and  built  up  with  assistance  from  England,  will  be  continued. 
Under  Its  contract  and  from  Its  relations  with  the  Company  In  England,  the  Canadian  Company  has  the  advantage  of  the  advice 
and  close  co-operation  of  all  the  officers  of  the  English  Company,  who  have  been  as.soclated  with  Captain  de  Havilland  in  that 
business  for  a  number  of  yea/s. 

PURPOSE  OP  ISSUE — The  Company  has  acquired  by  purchase  property  situate  on  Shepherd  Street  in  North  ’Vork  Township 
for  the  erection  of  a  plant,  and  for  use  as  an  aerodrome,  comprising  In  all  seventy  acres. 

It  Is  proposed  to  erect  Immediately,  on  this  property,  the  first  unit  of  a  plant  which  unit  will  cover  approximately  25.000 
■quare  feet.  Plans  have  been  prepared  which  call  for  a  factory  of  mill  construction  and  are  specially  designed  with  a  view  to 
facilitating  expansion  as  additional  units  are  required.  ’The  plant  will  be  equipped  with  the  latest  modern  machinery  used  In  the 
manufacture  of  aircraft.  It  Is  expected  that  the  present  unit  can  take  care  of  a  production  of  from  three  to  six  Moth  aircraft 
per  week. 

The  purpose  of  this  Issue  Is  to  provide  the  necessary  funds  for  the  erection  and  equipment  of  the  proposed  new  unit,  and  to 
provide  the  Company  with  sufficient  working  capital  for  Its  rapidly  expanding  business. 

EARNINGS — The  earnings  of  the  predecessor  Company,  after  making  adequate  allowance  for  depreciation  and  income  tax.  • 
for  the  first  nine  months  of  the  Company’s  operations,  as  certified  by  the  Company's  auditors,  were  $42,041.66,  and  for  the  final 
quarter  of  the  first  twelve  months  period  ending  February  28th.  1929.  additional  earnings  will  amount  to  $23,000.00.  From  the 
orders  now  on  hand  unfilled,  and  the  Increasing  demand  for  the  Company’s  products,  together  with  savings,  which  will  be  effected 
as  a  result  of  the  operation  of  the  new  unit.  It  Is  confidently  expected  that  the  earnings  of  the  new  Company  for  the  first  year  of 
Its  operation  will  be  In  excess  of  $80,000.  This  will  be  approximately  four  times  the  amount  required  for  payment  of  the  preference 
dividend  on  the  present  Issue,  or  sufficient  to  pay  the  preference  dividend  and  provide  earnings  of  at  least  $2.00  per  share  on  the 
Common  Stock  of  the  Company. 

The  de  Havilland  Aircraft  of  Canada,  Limited,  has  the  sole  Canadian  sales  and  manufacturing  rights  of  the  most  progressive 
firm  of  manufacturers  of  aircraft  In  England. 

The  Company’s  chief  product  Is  the  MOTH  two-seater,  known  throughout  the  world  as  the  premier  light  aeroplane.  It  has 
an  unassailable  record  of  achievements  and  service  and  Is  used  In  far  greater  quantities  than  any  other  type  of  aircraft  in  Canada. 
During  1928  Moths  flying  In  Canada  alone  covered  an  aggregate  of  over  1,000,000  miles. 

IVc  offer  these  shares  for  delivery  if.  as  and  when  issued  and  received  bij  us.  and  subject  to  approval  by  Counsel  for  the 
underwriters  and  by  Zimmerman,  Blackwell  and  Haywood,  Solicitors  for  the  Company. 

At  $100  and  accrued  dividend,  to  yield  7% 

carrying  a  bonus  of  one  share  of  Class  A  Stock  with  each  share  of  Preferred. 

K.  F.  MacLaren  and  Company 

LIMITED 

INVESTMENT  BANKERS 


25  Melinda  Street,  Toronto 


KENNETH  F.  MacLAREN 


CHRISTOPHER  C.  THOMPSON 


Telephone  Adelaide  6072  ^ 

CLIFFORD  D.  McCREARY 


The  statements  contained  in  this  circular  are  not  guaranteed,  hut  are  based  upon  information  which  we  believe  to  be  reliable 

and  on  which  we  acted  in  purchasing  these  securities. 
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rQUATSINO  I 

COPPER-GOLD  MINES 

Limited 

This  Company’s  location  and 
geology  make  it  one  of 
British  Columbia’s  outstand¬ 
ing  prospects. 

Prospectus  and  details  on 
request. 


LM.FINGARD&  COMPANY 

LIMITED 

466  St.  Catherine  St.  West 

MONTREAL  jO\ 
H.Vrltoiir  S218* 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


LEONARD  GERMAIN 

A.R.C.S. 

t^ruphjTKlriMt  nnd  Minins  Knslneer. 

8t  Notre  Uumc  West,  Montreal. 
lAlu  8026.  Itcsldence:  ATIuntIc  4407 


Tin  Expert  To  Examine 

Manitoba  Tin  Deposits 

^  Toront*  Burenn  The  FInancInl  Times 

Toronto.  —  Phillip  Blilinghur.st, 
injiiing  engineer  and  geologist,  who 
for  some  years  has  been  engaged  in 
II1C  recovery  of  tin  from  the  lode  and 
stt^oam  deposits  of  Burma,  ■will  spcn.l 
the  next  six  months  studying  the 
geology  of  the  Sbatford  Lake  dis- 
Irict  tin  ore  occurren'oes  for  the 
Nlaniitoba  Tin  Company. 

Mr.  Billingburst  has  made  a  trip 
to  the  Shatford  lake  district  and 
wliilc  the  ■work  done  so  far  is  insuf¬ 
ficient  to  permit  of  definite  sUite- 
ments  he  regards  the  outlook  as 
favorable. 

L.  Miles  Flynn,  who  with  his 
Inother.  Milton  Fljain,  was  respon- 
sililc  foi;  the  formation  of  the  Mani¬ 
toba  Basin  company,  is  in  Winnipeg 
at  present.  Speaking  of  the  work 
done  by  the  .Manitoba  Tin  t^ompany. 
a  smbsidiary  of  the  Manitoba  Basin 
.Mines,  .Mr.  Flynn  regards  It  as  en¬ 
tirely  satisfactory.  ’’The  shaft  on 
Island  No.  2  separated  from  the  or¬ 
iginal  outcrop  on  a  very  small  Islan.l 
by  about  100  feet  is  making  good 
progress  and  a  compressor  and  hoist 

now  on  its  way  to  the  camp,  which 
will  greatly  accelerate  the  work. 

MTiilc  ihe  original  showing  is 
small.  Mr.  Flynn  says  that  on  the 
mainland  1.200  feet  away  tin  values 
are  being  obtained  in  some  shear 
zones  in  the  greenstone  associated 
with  copper  and  zinc  and  other  stil- 
pltldes.  which  he  regards  as  a  favor- 
aI)lo  circu'instancc. 

Su.skatclHMvan  Sj  iidicate. 

Mr.  riynn  believes  the  llottenstono 
Lake  district  holds  out  great  possi¬ 
bilities  and  is  now  organizing  the 
Flynn  Saskatchewan  Syndicate.  This 
syndicate  will  start  off  with  a  group 
of  claims  already  stoked  around  the 
.Manitol)a  Basin  and  .Smelters  prop¬ 
erties  and  it,  is  the  intention  to  have 
several  prosiwcting  parties  in  the 
field  during  the  coming  summer.  Mr, 
Flynn  believes  that  with  a  railway 
into  the  district  pra,ctlcally  assured, 
tliere  will  l»c  nuiny  parties  of  pros- 
pwtors  in  the  field  early  and  that 
important  discoveries  may  be  an-  1 
tielpated.  The  new  .syndicate  will  j 
make  Prince  Albert  ito  base  for  sup¬ 
plies  and  considerable  shipping  of  I 
supplies  has  already  been  done.  Dur- 1 
Ing  the  summer,  while  the  parties 
are  in  the  field,  communication  and 
contact  will  be  niaintoincd  by  the 
use  of  airplanes  and  these  will  also 
he  used  for  sending  in  emergency 
sopplies. 


Have  You  Received 
A  Copy  of  the  Latest 

“Milling  Handbook” 

This  valuable  pocket-sized  “Blue  Book”  of  the  Mines 
contains  200  pages  of  valuable  information  and  data 
on  over  l.OOO  t'anadian  mining  companies.  As  a 
ready  reference  for  statistical  Information,  it  is  invalu¬ 
able. 

The  available  supply  of  these  booklets  is  limited, 
and  we  urge  that  you  fill  in  and  mail  the  coupon  liclow, 
at  once.  There  is  no  cost  or  obligation. 

Arthur  E.  Moywy  and  Co, 

LIMITED 


FOUNDED  1904 


Spttialhtt  iiLt  High-Grade  Canadian  Mining  Securldca 


212  Bay  Street 
Toronto 


KIO  SL  James  Street, 
3[ontreal 


Please  mall  me  a  copy  of  the  “Mining  Handbook.” 

N.OIE  . . 

ADDRESS  . 


Higher  Metal  Prices 
Make  Stocks  Attractive 


This  is  the  third  map  which  has  been  prepared  for  The  Financial  Times  during  the  past  two  years  to  illustrate  how'  Canadas 
developed  zone  is  being  steadily  extended  northward  as  new  forest,  mineral  and  agricultural  areas  are  made  to  add  to  the  country’s 
wealth.  See  accompanying  article. 


OIL  STOCKS  LEAD 
MINING  EXCHANGE 
HOME  A  FEATURE 

Mines  Generally  Reactionary, 
With  Lindsley  Issues  Hold¬ 
ing  Up  Well 


iQuemont  Mines  Finances  |  T reasures  of  the  North  are 

For  Murray  Development  O  *  n  •  11  r\  1  l\ 

.™...  Rapidly  Developed] 


Secure  Our 
lAst  of  Stocks 
Which  Should 
lie  lioiifjht  'It 
Today's  Prices 
Tor  Pin 
Profits 


Toronto  Bureau  The  Financial  TlmCM  ,  ■ '  or 

mSLTy  dtoc'^ctorTorMlnto^  Resources  of  R«ne  and  Forest  Being  Turned  Into  Natural 

ation  of  Canada  that  shareholders  Wealth  by  and  of  Convenient  Water  Powers- — Farming  Areas 

would  be  given  the  right  to  sub-  Being  Constantly  Added  to  As  the  Map  is  Rolled  Up.  I 


1  would  he  given  the  right  to  sub- 
-  scribe  for  shares  of  Quemont  Mining 
.Corporation,  Limited  (formerly  Min¬ 


ing  Cornoration  Oiioher  observed  from  the  ac-  P^alls  on  Lievre  River,  and  at  Isle 

«i®^npr  iJinro  K  •’  r  ^  ^''^t  grcat  stHdcs  Malignc,  Chute-a-Caron  and  several 

sL^rc  Sr  Lch  bring-  other  sites  on  the  Saguenay  and  tri- 

S%nt  comntSv  helH  eS  1*“^  Canada’s  great  northern  empire  I  hutary  rivers  in  the  laikc  St.  .lohn 

eHn^  thn  Warrants  cov- )  thin  the  pale  of  seftlenient.  In  each  i  area, 

ering  the  rights  to  which  sharchold- ,  sii,ppA«qivp  v^ar  4,,  I 

TinMArc  arGi  AntuiAri  -B-in  Kr.  e  > <ie\ OiOpTTientR  111  ag-  xhe  iniDortant  nnrt  nlavr/l  hv  thn 


PENNY  STOCKS  ACTIVE  ^Hng  the  Tghto  to  whtoh  sha^dSld':  felr de^Sto;^n.s  • 

-  holders  are  entitled  will  be  issued  to  ricult'ure  nuto  'and  n  iCr  important  part  played  by  the 

Toronto  Bureau  The  FInnncInl  Tlmei  stockholders  of  record  on  April  4,  as  tiirp  nnrt  mininp-  Ti  ith  ’o  this  great  move  north- 

Toronto.—  The  past  week  on  the;«oon  as  possible  thereafter,  and  the  ant  water  power  ind  r-iiiwiv  exnan'  may  he  visualized  from  the 

Standard  Stocky  and  Mining  Ex- 


change  was  marked  by  a  strong  and  expire  on  April  38.  Fractional  shares  iiinc’of'  settlement  shown  nn  he  facilities  for  marketing 

growing  interest  in  the  oil  stocks  -ill  not  he  issue.i.  g-  da^ciriug.^Sltor "nUll!  5^ 

which  were  recently  listed  on  the  Quemont  Mining  Corporation  has  ward.  ?  V  . 

board.  The  general  undertone  in  .  an  authorized  capital  of  2.0(K1.000  :  With  the  advent  of  new  earlv  ma-  nerdistore  f  "  ‘  ' 

the  mines  list  was  weak  \yilh  only  shares  of  no  par  value,  says  the  of-  luring  wheats  the  northern  lim'its  of !  •  . 

three  important  issues  holding  up.  ficial  statement,  of  w'hich  1.000,000  i  agriculture  on  the  prairies  has  been'  raiiwa.y  info  the  Peace  River 

Very  good  demand  from  the  west  w-ere  issued  for  the  Murray  property  extended  to  embrace  millions  |  Provided  aeeo.ss  to  a  huge 

iind  Ontario  was  noted  for  Home  Oil  adjoining  Noranda  and  1.22, 5!>2  acres  of  a.rable  land,  while  in  other  '  ngricultural  section  and  the 

with  the  result  that  the  stock  gained  shares  were  issues  for  cash  at  $l  per  parts  of  Canada,  notahlv  Ontario  and  |  Unes  now  projected  in  Alber- 

during  the  week.  The  Lindsley  share  to  open  up  the  property.  -Min-  Quebec.  a.grieul1ii re  has  accompanied  ‘  V''  Saskatchewan  will  open  np 

stocks  were  irregular  but  it  remain-  'ng  Corporation  of  I’auadu  has  up  to  the  northward  e.vpansion  <>t  inilp  and  areas  for  development, 

ed  for  this  group  to  provide  thcbulk  ,  the  pre.sent  subscribed  and  paid  off  paper  and  mining  project.-  |  Hiitlsoii  Bnv  Kaihviiv. 

of  the  strength.  Ventures  Limited  at  the  rate  of  .$1  per  share  trctisury  ■  ji  i.-,,- v„riii  I  -i.  .  ’ 

registered  a  nice  advance  while  Stid-  .stock  to  onahle  the  shaft  to  he  sunk  _  worrit.  |  |  he  Hudson  Bay  Railway,  now 

bury  Basin  was  also  taken  at  higher  to  a  depth  of  .'iOO  feet  for  the  pur-’'  northerl.v  mining  opera-  ■  nearing  completion,  will  taj)  the  va.- 

priecs.  Falconbridgc  and  Sherritt  pose  of  confirming  the  geology  .upon  '  !  anada  are  being  l  arricd  on  |  ried  resource.s  of  nortliern  Manitoba 

Gordon  followed  the  general  trend  which  the  property  was  acquired.  Yukon,  near  Dawson.  Here  at  |and  w  ill  provide  a  short  route  for  (lie  . 

and  till  closed  Ihe  week  considerably,  Xqw  that  this  ccologv  h-is  been  ,  ®  scene  of  that  El  Dorado  of  thejexiiort  of  wheat  and  other  prodtiels  ' 
lower.  ;  p/o^^  to  be  idenfical  with  ?hat  ’"®  '’“St*  developments  in 

The  golds,  which  featured  the  mar-  'the  adjoining  Noranda  .Mine  it  is  .LmmT’fr  ^ 

Ktatnrt  Ps.'  gravcI.  I  lacilitolcd  by  the  new  line  to  Flin 


lower.  I  proven  to  be  identical  with  that  of  •'-'fi'iiKc.  nuge  nrcages  to  rairopc.  .Mining  .levelopmcnls  in 

I  The  golds,  which  featured  the  mar-  'the  adjoining  Noranda  .Mine  it  is  |;[®  "’i'-' 

ket  during  the  itrcceding  week,  were  stated,  Quemont  Minin.g  Corporation  '  ,»  fnrthei-  Konti  li  *  i-  I'u  n  '  i  ■  i  '•  *  ' 

all  somewhat  reactionary.  The  sell-  has  resolved  to  issue  further  treas- ,  j'“'®  'J* .’®[,  V'h  i  wu.,  h  f 

ing  is  attribnted  to  profit-taking  as  ury  shares.  kHning  rorporation  has  ,  [[J  iMuieu  ",  sSet  .?t  Gor";^o  i!""  '  I 

results  minewi.se  arc  most  favorable.  I  taken  np  332.010  shares  which  :ire',,„,„  ^Hnncl  out  fm-  refiuinir  i 

The  base  inelals  were  also  inclined  now  being  offered  to  stockholders.  ,  in  u,-in  i  j-  i  clearly  iiulicalos  the  ex- i 

'Treadwell  Yukon  wliieh  gained  .tl.  ,,,  .  •  ,  ,,,  '  n  Vt/ ores  ot  the  lines  destined  to  still  further  enconr- 

Resulls  at  this  propertv  have  been  i  Waite  Ackcrman  Wants  ^ northern  development.  Among 

III,,  nun  .11,  . ......  u  u  .  »t  I  »»  .  imnin.g  of  wliu'li  one  eomiianv  lias  al-  fi,p  districts  liUeiv  im  ..n'.w.tn.i  i.T- 

Noranda  Representation  ,,oa, , 

Tho  penny  slocks  werft  the  centre  '  Inc  llc.i 


ti'ate.s  .shipped  out  for  refining. 


'This  map  clearly  indicates  tlie  ex-  I 


RALPH  H.  WEBB  &  CO. 

Stockbroker.^  limited  Bonds 

Mining  Share  Specialists 

WINNIPEG 

Oiir  private  wire  eoiiiieclioiis  wilh  nil  Mining  Exclinnges 
iinil  (’algnr.v  Oil  Erelinngt-  tuiables  us  to  <‘M‘ciite  orders 
.jtroiiipfl.v. 

»(>  solicit  voiir  iii)|iiiries. 


A  new  issue  made  its  appearance  |  Toronto  on  .Moi  cli  18. 
on  the  board.  This  was  Southwest  Mr.  Ackerman,  one 


,  nickel,  .ind  copper  abound  and  in 
;  nortli-wcstcru  Quebec  w  bere  rieli 


week  the  shares  were  changing 
liands  around  .$4.40. 

Good  Results  From  Work 
At  McMillan  Gold  Mines 


“A.s  one  of  the  iiiinorilv 


'  'ind  in'  '  '"’P'’'’*‘*nro  of  tlu,  areoplanc  in  open- 
■re  rich  ' ««''tli.  It  is  an  invain- 
ued  and  prospecting,  to  preliniin- 

lary  mining  examinations  and  to  ac¬ 
tual  mining  operations  in  those  iireas 
fill-  removed  from  railways.  It  has  | 


on  the  board.  This  was  Southwest  Mr.  Ackerman,  one  of  the  original  i  copper  ores  arc  bein''  iniucd  and  prospecting,  to  preliniin- 

Pctroletim.  The  company  commenc-  slakers  of  the  property,  which  i.'' now  I  g,„eitcd  at  Noranda  ”  *  examinations  and  to  ac- 

ed  the  drilling  of  its  No.  1  well  about  controlled  by  Noranda,  makes  the  Ti  !  M*  T  i  i  fual  mining  operations  in  those  areas 

two  weeks  ago.  At  the  close  of  the  following  remark.s:  ‘ 'Dtoitoba  .\rea.  f;,,.  j-oniovcd  from  railways.  It  has 

week  the  shares  were  changing  „(•  minorilv  .slock  Fromineni  among  the  new  areas  also  proven  of  great  value  in  timber 

bands  around  .$4.40.  .  holders  wlio  has  been  inteVesied  in  «’o»tnbutary  to  the  northward  exten-  surveys,  forest  fire  control,  and  the 

-  Aekermai^  Mon™^  Funada’s  mining  industry  is  mapping  of  new  districts  by  means 

Pnnfl  RaciiUc  Frnm  Wrvrlr  UcRinning  and  lieing  j,‘j  ! 'he  norlhern  .Manitoba  mineral  area,  ot  aerial  photography. 

Good  Results  From  Work  possession  of  what  i  think  to  be  the  ‘'a ‘’■"•'u  ‘  ‘  - 

At  McMillan  Gold  Mines  latest  information.  I  feel  duty  bound  J^^dies  of  Mii*l  Ion  and  Shcriitt-  j  Possibilities 

to  pass  this  information  on  to  you  ..  ....  ..  rOSSlDIlHieS 

_  ,,,  I  ,  -ri  .  and  in  SO  doing  hope  you  will  endea- 1  OtUer  distiicts  of  potential  impoit-  In  New  Ventures  Holdincs 

Toronto  Uurrnu  'The  FInnncInl  Tlmc.«i  ..tteiiH  thiy;  lueetiii-  I  auee  include  the  (  hibougamau  area  t  i  luluillKa 

Toronto.  —  In  the  unnual  report:  cm’,  luv  'ris  la.ru  1 ''i 'lorthern  Quebec,  the  Patricia  gold  !  "  ,  - 

i.  111 _  7  '  om;,au,v  U.IS  ne,  u  l  .j'mn'’  ,  Toronto  Illirriiii  Tlio  I' iiianvliil  Tinir.<< 


Toronto  Uurrnu  The  FInnncInl  Tlmc.<i 

'I’oronto.  —  In  the  unnual  report 
of  tlie  ^loMillan  Gold  Mines.  Lim- 


1  Gordon. 

I  Other  districts  of  potential  impoi’t- 
lauee  include  the  (’hibougamau  area, 

I  ill  northern  Quehee,  the  Patricia  gold  i 
belt  in  nortli-western  Ontario,  tlie; 


Important  Possibilities 

In  New  Ventures  Holdings 


Toronto  Iliirriiii  The  I''iiianvliil  Tinir.<< 
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Private  wires 
to  all  otflees. 


roughly  $b,,.  0t  as  to  resulted  in  greatly  increas- :  B'O’  Railway,  comprising  some  8(H)  ,  _ 

to  asceD.^n  Su>  vvhat^  v”^®  ' : 


fyfoddeeon, 

HiNiNG 

INVESTMENT! 
consult 


^company 

TWO  orriccs  in  montpcal 

HEAD  OFFICE 

IMPERIAL  BANK  BLDG 

610  it.  Jomej  5t.(r.r.K!G;ilL 

UPTOWN  BRANCH  : 

PHILLIPS  PLACE  B'LD'C 
1189  Phillips  Place”.'  ;' 


I  U'iiie  HiJUFuiiiyu  \Af  ivvi  ui  uru,-  orp  fHk<>n  from  fno  nronri’iv  i<;  v  ..w.  ...v,....  ,,  . 

Imoml  drilling.  550  feet  of  shaft  sink-  roughh-  $6,’,  000  as  of  DLember  21  ’’  of  pulp  and  paper  since  ;  soutlicast  ot  .Mile  13,  on  the  Hudson 

ling.  1.300  feet  of  crosscutting  «nd  i  \,7  ^c-kerman  '’esnlted  in  greatly  increas-:Bay  Railway,  comprising  some  800 

2.413  feet  of  drifting.  During  the  to  ascertain  ex^  ed  demands  for  pulpwood  and  has  ;  acres,  where  ore  running  from  $22  to 

year  crosscutting  from  the  sUaft  Waite  stock  is  owned  by  Noranda.  responsible  for  the  partial  de- ;  5'’^  ttin  has  b^  exposed.  Dia.- 

|and  points  east  and  west  of  the  shaft  of  the  opinion  it  is  something  many  of  the  more  southern  lond  di  inmg  will  ibe  earned  on  vig- 

on  the  325  and  525-foot  levels  am-  ” 'e..  „i„et  pe  3.  He  mentions  ^  '^''®''®  “’■®  '''■® 

lounted  to  1,006  feet,  while  in  the  !  directors  of  tL  company  are  not  pre-  ^iT  to 


’■•een  responsible  for  the  partial  de-  ;  per  ton  has  been  exposed.  Di:,.- 
plction  of  many  of  the  more  southern  niond  drilling  will  be  carried  on  vig- 
timber  areas.  Hence  it  is  natural  orooisly  this  .spring.  'There  are  five 


'  opinent  work,  states  that  witliin  the  holdings  are  negligibie  on  the  part, 
I  area  between  the  sha.ft  and  the  dla-jof  the  directors, 
i  luuse  intrusion  400  feet  east  of  the  “.'My  own  investigations.  ’  says  the 


pulp  and  paper  industry  steadily  ex-  .  00  feet  in  widtli,  while  the  mineral- 
tending  northward,  particularly  in  ize'd  area  is  300  feet  w'idc.  'The  be- 
the  Lake  St.  .John  region,  in  Quebec,  |  licT  is  that  these  veins  converge  at  i 
ill  north-western  Ontario  and  in  ecu-  '  relatively  shallow'  depth.  j 

tral  Manitoba.  |  Excellent  reports  are  being  rcceiv- 

Vnliiable  Mater  Dowers,  :e<l  from  the  Oxford  Lake  holdings  of 

'The  availability  of  large  water  Yentiircs.  I,td.,  40  miles  due  oast  of 


Profitable 

Advice 


M  IN  ING  Investors  for  many  years 
have  found  in  Gibson's  Fortnightly 
Mining  Review  a  profitable  medium 
through  which  to  maintain  a  constant 
and  interesting  contact  with  the  latest 
important  developments. 

Write  today  for  the  current  copy. 

7  here  is  no  obligation. 

HomerL  Gibson 

*  A  Compami.  Limited 

Bank  of  Hamilton Bldd 

Flyin  ^241  Tijronto. 


VV'itli  the  steadying  down  of  oil  stocks  and  thn 
increasing  favorable  conditions  of  metal  mar¬ 
kets,  attention  is  reverting  to  sound  mining 
issuc.s. 

Shrewd  investors  have  been  accumulating  good 
lead-zinc  .stocks,  ■which  have  been  selling  fa.r 
below  their  true  value,  'fhe  steadily-increasing 
prices  for  load  and  zinc  during  the  last  two 
weeks  have  made  many  such  mining  stocks 
doubly  attractive. 

Present  indlcaticwia  are  that  metal  prices  will 
continue  to  advance  and  with  outstanding  min¬ 
ing  s'tocks  selling  at  ext.rcmcly  low  prices,  now 
is  the  time  to  accumulate. 

•A  selected  list  of  outstanding  mining  stocks  will 
be  fnrni.shcd  on  request.  tYe  are  confident  that 
thc.se  .stocks  will  show  material  apprecliation  in 
prices  .shortly. 
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OTTAWA’QUEBEC'SYONEY* HALIFAX  j 
three  rivers 'CHARLOTTETOWN 


.nai  Uii.s  wma  uin .  iiul  hu  <  _  others  have  been  completed  recently,  i  dro-electric  development  can  he  uii- ‘ 

wide  ore  body  on  '.h'ch  inore  work  ,  ,  cate.gory  may  be  placed  the  '  dertaken.  as  soon  as  the  ore  po.ssi- ' 

has  to  be  done  on  the  5.a-foot  leycL  ,  u  Is  reported  that  Astoris  Rou.vn  ,  island  Falls  project  on  the  Churchill  bilities  of  the  Cross  Lake  and  Ox-  i 
uU  S”  «n”bih  a  plant  to  their  proper- !  river  in  Saskatchewan,  the  hydro-  ford  Lake  holdings  are  determined.  : 

pit  vein  on  both  levels  not  let -ty  at  Boston  (  reck  vv'horc  a  copper  | electric  plants  at  Cameron  Falls  on  Electricity  for  the  Sherritt-Gordon 
opened  np.  I  showing  is  .‘^ald  to  be  in  ev  idence.  ;  the  Nipigon  River,  and  at  Smoky  !  enterprise  mav  also  be  supplied  from 

Shares  of  tlie  company  have  been  ,  Astoria  is  carrying  out  a  good  deal  i  Falls  on  the  Maftagaml  River  in  On-  'White  Mud  Falls,  according  to  re-  ^ 

iipproved  for  listing  on  the  Standard  of  exploration  work,  part.ic.s  going  tario,  and  hydraulic  developments  at  ports.  A  good  deal  will  be  known  * 

Exchange,  but  have  not  yet  been  out  from  several  bases  which  they  ,  Paugan,  Chelsea,  and  Farmer’s  Rap-  regarding  these  holdings  before  the  j 

called  for  trading.  Uiavo  established  in  the  north.  |ids  on  the  Gatineau  River,  at  High  iend  of  the  coming  summer. 


Head  Offices 

128  Sparks  Street  -  -  OTTAWA 

BrnnrhrK: 

bki.l.I':vh.m:,  iirockvii.m:,  t'onwvALi.,  i'kmbiioki;. 

ilYLI.,  I'.tt. 

Private  Wire."*: 

'I'oronto,  Ac«v  York,  .VIontroiil,  VVInnlpoK,  Viineonver,  and  nil 
Urunches. 

Orders  Executed  on  all  Markets 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  15,  1929. 


DOME  EARNINGS 
FOR  YEAR  1928 
ARE  MAINTAINED 


Only  Small  Decline  in  Net  In* 
come  From  Figures 
For  1927 


SURPLUS  INCREASED 


By  $502,173  For  Period,  and 
Now  Amounts  to  $2,362,605 
— Ore  Reserves  of  1,250,000 


Tons 


1 16th  level  considerable  exploratory 
work  has  been  accomplished,  but 
only  a  small  tonnage  of  low  grade 
material  has  been  disclosed.  Astopo 
raise  was  put  up  105  feet  above  the 
level  in  this  low  grade  material  and 
a  winze  has  been  sunk  to  the  17th 
level,  and  331  feet  of  drifting  done 
at  that  horizon.  (The  17th  level  has 
also  been  connected  with  the  18th 
level  iby  a  winze,  but  no  ore  has  been 
located  in  this  ground.) 

"Diamond  drilling  to  the  north  of 
1603  drift  near  its  east  end  has  dis¬ 
closed  a  mineralized  zone  lying  600 
feet  north  of  the  drift.  Sections  of 
No.  1181  hole  gave  the  following  v'al- 
ues:  16  feet  of  $6.23;  14  feet  of  $3.35 


and  32  feet  of  $7.43.  No.  1174  hole 
showed  20  feet  of  $3.19  and  17  feet  of 
$3.82.  The  two  holes  were  350  feet 
apart  at  the  outlying  ore  zone. 

"At  the  23rd  level  the  drift  to  the 
east  has  been  continued  to  253  feet 
and  a  diamond  drill  station  cut  from 
which  holes  to  the  north  and  south 
have  been  drilled  across  the  green 
stones.  A  hole  to  the  north  was 
drilled  to  a  depth  of  274  feet  without 
encountering  any  ore  and  was  en¬ 
tirely  in  greenstone.  The  hole  to 
the  south  passed  through  the  green¬ 
stone  for  160  feet,  where  the  porphy¬ 
ry  was  intersected.  This  porphyry 
was  penetrated  for  47  feet,  but  no  ore 
was  found  In  this  hole.’  ’ 


Tf>^onto  lliirrnii  The  FtnnnrInI  Timet  | 

Toronto. — Net  income  of  Dome  j 
nines.  Limited,  for  the  12  months  j  .  j 

ended  Dec.  31. 1928.  as  revealed  in  the  official  of  Noranda  Mines  has 

r.nniial  report  of  the  company  for  the  I  categorical  denial  of  a 

l.eriod  amounted  to  $1,939,222  as  com- ,  Street  rumor  which  has  been  clr* 
P.ared  with  $1,960,584  in  1926.  The  ftHating  for  the  past  several  days 
net  excess  of  current  assets  over  ^that  Noranda  was  under  contract 
lurrent  liahilitles  was  $5,153,052.  an  1  t"r  its  copper  at  13  cents  a  pound. 


amount  equal  to  $5.40  a  share.  S-ur-  i  This  official  stated  that  there  was 
plus  on  December  31st  last  totalled  I  •^^t  truth  whatever  In  the  story.  The 


for 


company’s  contract  for  Its  copper  is 
on  a  sliding  scale  basis  at  prevail¬ 
ing  market  prices  giving  them  the 
full  advantage  of  the  present  high 
prices  for  copper. 


Fast  progress  Is  reported  in  shaft 
sinking  at  Mining  Corp’s  Murray 
property.  The  shaft  la  now  said  to 
be  down  to  700  feet  and  still  In  the 
diabase.  The  diamond  drill  it  is 
said,  has  not  yet  started  on  the 


chase  approximately  300,000  ehares 
at  a  price  of  $30  per  share,  follow¬ 
ing  an  examination  of  the  property 
by  one  of  their  engineers.  Anyone 
who  looks  at  the  map  drawn  up  by 
E.  W.  Todd  in  his  report  on  the 
company,  made  for  the  Provincial 
Government  will  be  Impressed  with 
the  company’s  possibilities.  The 
map  shows  that  Lake  Shore  ore'wll- 
dens  out  to  unbelievable  propor¬ 
tions  at  depth. 


$2,362,605.  an  Increase  of  $502.1 
the  year. 

Turning  to  the  balance  sheet  it  is 
seen  that  the  mining  claims  and  pro¬ 
perties  are  carried  at  $3,486,693.'  and 
l)l.mt.  etc.,  less  depreciation,  is  car¬ 
ried  at  $2,976,732.  Current  assets, 
including  cash.  $222,225;  call  loan, 

$2,i0.000;  bullion  eii  route.  $119,407; 
recounts  recelvaiiie.  $15,422;  inter¬ 
est  receivable.  $73.527 ;  government, 

'.■.lihvay  and  other  bonds,  at  cost, 

.$2.29i».536;  supplies.  $234,785.  The  500-foot  fevel. 
dicidend  assurance  fund  consisted  of 

cHsh  in  hank.  $13,767.  and  bonds  at  ^  ^  __  . . 

COM.  $2  4i.3.3,.>.  Prepayments  .in  1  dom-n  to  600  feet.  ' carriing  values  of  around  $2.00  per 

(leferied  eh.irges  .imonnted  to  i.4.-  gome  important  ore  disclosures  have  j  ton.  hut  that  the  effort  proved  un- 

....  I  taken  place  at  this  property  recently  ;  successful.  Diamond  drilling  is  now 
iirrent  liabilities.  incUiding  dn  -  ,  ^  ^  ,  |  workings,  new  being  conducted  in  the  hope  of  find- 

1^29  were  developed' 

>;.40^0]4.  Resen-es  totalling  $.  2^.-  ,  quantity  to  keep  the  odd 

112  had  been  set  up.  as  follows;  running  for  several  montbs. 

.  ra  ing  equalization.  $0  .244;  amor- ,  ^ 

i/ation  of  premium  ou  bunds.  $13.-,  passiblllties  for  the  company. 

l  lh;  depreciation  of  plant  and  equip- .  _ 

nient.  $2,233,731.  Liabilities  to  share- 


Two  diamond  drills  are  said  to  be 
working  of  the  Porcupine  Paymaster 
at  this  time  and  a  report  Is  current 
in  Timmins  that  an  ore  body  averag¬ 
ing  $16  per  ton  has  been  struck. 
I  This  is  not  official,  however,  and 
'  there  Is  no  information  as  to  widths 
!in  any  event.  It  will  he  remember¬ 
ed  that  the  company  proposed  mln- 


The  new  shaft  at  the  Teck  Hughes  ing  and  milling  a  large  ore  body 


Ing  ore  bodies  that  will  sweetejn  the 
general  average. 


holders  consisted  of  1.900.000  shares  ;  The  shaft  at  the  Pelissler  Lake 
of  no  p.ir  value,  taken  in  at  $7  .1  property  of  the  Stadacona  Rouyn 
.-hare.  Of  these  shares,  46.666  were  ,  Mines  is  now  said  to  he  down  to 

lu'Id  in  Trust  for  the  company  and  286  feet.  This  will  be  contln'Ued  to 

all  dividends  paid  on  same  reverted  300  feet,  where  a  level  will  he  eatab- 
lo  the  companv’s  treasurv.  lished  and  lateral  work  carried  out. 

The  profit  ‘  and  loss  statement ,  Some  drifting  will  be  done  under 

showed  operating  revenue  of  $3,914.-  the  lake  at  this  depth,  towards  the 

S8;;  and  non-operating  revenue 


Recent  results  at  the  Vipond  Con- 
!  soltdated  property  are  said  to  have 
been  the  most  important  in  a  long 


E.  W,  Todd  Report 
Tech -Hughes  Mine 


$230,350.  Operating  and  mainten' 
ance  expenses  were  $2,111,117.  re¬ 
serve  for  income  taxes,  $94,893,  and 
profit  for  the  year.  $1,939,222. 

Has  Two  Years'  Ore. 

Speaking  of  ore  reserves,  general 


’The  management  of  Duparquet 
Mining  Co.,  Limited,  has  decided  to 
croscutt  at  the  126*foot  level  as 
well  as  continuing  the  shaft  down  to 
,  ^  ^  J,  .  .  .  ..  ,250  feet.  This  croscutt  should  enter 

of  ^  point  where  diamond  drilling  Indie-  ■  zone  in  the  course  of  the  next 


time.  More  definite  information 
should  be  available  shortly. 


ated  very  high  values  last  fall. 


The  drifts  on  both  the  125  and 
250-foot  levels  of  the  N’ewbec  are 
now  in  approximately  100  feet.  It 
is  expected  that  they  should  be  In 
manager  II.  1’.  Depenrier  in  his  re-  ore  on  the  125  in  about  tw'o  week’s 
port  to  the  directors  states;  "TheUime.  Favorable  results  are  also 
ore  brought  into  sight  by  the  devel-  '  reported  from  croescutting  at  their 
opment  work  during  the  year  togeth-  Lartlc  property,  in  the  CadiUac- 
er  with  additional  ore  found  in  the  Malartlc  area  where  mlneralziatlon 
course  of  sloping  is  more  than  equal  is  said  to  have  been  encountered. 

to  the  tonnage  milled  during  the'  - 

.vear.  and  the  reserves  are  estimated  Advice  from  Rouyn  is  to  the  effect 
:,t  1.25e.ii00  tons;  this  includes  600  -  that  the  Wiltsey  Coghlan  will 
tons  of  broken  ore."  1  thoroughly  diamond  drill  their  pro- 


ten  days  or  so  and  this  operation 
will  be  of  great  Interest  to  share¬ 
holders. 

About  five  carloads  of  materials 
and  supplies  of  all  kinds  are  at  the 
moment  being  rushed  into  camp  be¬ 
fore  the  '  break-up"’  In  order  that 
all  the  operations  will  be  kept  going 
at  top  speed  during  this  period. 


It  is  reported  from  Kirkland  Lake 
that  the  vein  in  the  eastern  section 
of  the  Sylvanlte,  on  the  2,000-foot 
level  and  near  the  Tough  Oakes 
boundary,  has  been  drifted  on  for 
over  160  feet.  The  grade  Is  said  to 


In  treating  the  exploration  and  de- I  jjerty  immediately  after  the  break- 

work  of  the  year,  Mr.  De*  -Lip.  This  ^^round  to  the  e-ast .  with  assays  said  to  be  over 

peneier  .say.=  ;  "The  work  in  the  ,  of  the  Noranda.  i 

greenstone  area  .aorth  of  the  sedi-  -  I  - 

mentary  basin  has  continued  to  be ,  The  first  diamond  drill  hdles  put  I  Kirkland  I.ake  advice  is  to  the 


the  most  important  development.  '  on  the  Calumet  property  in  I  that  another  new  ore  shoot  | 

Here  about  9.200  feet  of  drifting,  j  Quebec  did  not  cur  ore.  it  is  re^rt- !  being  opened  up  on  the  600-foot  j 
eiosscutting,  boxholing.  raising  and  '  ed.  One  reason  advanced  is  that  j  level  of  the  Teck  Hughes  and  values  \ 
sinking  ha.s  been  done  during  the  -he  ground  had  folded  and  the  drills  I  reported  to  be  over  $40  per  ton  | 
r  ear.  In  addition  to  "xtensions  of  had  run  paralled  to  the  vein.  Theitn  sold.  Before  long  news  will  be  | 
the  ore  bodies  described  In  last '  latest  hole  put  down  is  now  said 
vear'.s  report,  one  new  shoot  of  some  have  cut  a  25-foot  width  of  vein 
importance  has  been  located  150  feet  and  assays  are  now  being  run. 


north  of  the  1136  shoot  described  last 
.'  ear.  This  new  ore  body  wa.s  en¬ 
countered  at  the  nth  level  and  in 
111"  drift,  is  200  feet  long,  and  at 
this  level  shows  in  the  drift  consid- 
oiiilde  fine  visible  sold.  The  width 
is  esiiniated  at  about  25  feet.  This 
oi  l-  '"ody  has  also  lieen  found  at  the  ' 
Ii"h  love!  wliero  it  appears  to  be  230  i 
let't  long  and  35  feet  wide,  and  the 
t'\o  let  els  connected  by  raising. 
Wliat  apiioa.rs  to  be  the  apex  of  it 
iias  also  heen  found  at  the  9th  level,  i 
.\  w  in/,e  has  been  sung  for  60  feet  , 
lieUiw  the  llfh  level  and  is  in  ore, 
for  this  distance 


The  new  north  ore  Ijody  prorl- 
ously  located  on  the  400jfoot  leved 
cf  the  Lake  Shore  has  been  found  on 
the  1,600-foot  level.  Ore  aeems  to  be 
lengthening  out  andi  letigths  are  said 
to  appear  greater  than  on  the  600- 
foot  level. 


forthcoming  In  crosscut  work  on 
the  various  new  levels  from  the  19th 
to  26th  and  there  should  he  news  on 
the  drift  work  on  levels  from  the 
14th  .to  The  19th. 


Station  cutting  In  the  wdnze  at  the 
1,500-fDOt  level  of  the  Barry-Hol- 
linger  is  now  said  to  have  com¬ 
menced. 


It  Is  understood  that  shaft  sink¬ 
ing  will  be  resumed  at  the  Macasss 
property,  Kirkland  Lake,  and  that 
tenders  are  now  being  called,  'nils 
was  the  property  where  E.  "W.  Todd, 
former  Government  geologist,  estab¬ 
lished  his  headquarters  for  two 
years  while  preparing  his  very  com¬ 
prehensive  report  on  the  Kirkland 
Lake  camp. 


It  is  expected  that  the  main  vein 


Robt.  Gamble,  president  of  the  Ora- 

T’"-.  it  the  ftb  level  Rouyn  Mines,  received  a  wire  '  at  the  600-foot  level  of  the  Murphy 

bas  been  driven  out'to  a  point  ius-  in  '  Mines  property,  eastern  Kirkland 

east  of  this  ore  but  The  ore  has  not  crosscut  north  on  the  625-foot  Lake,  should  he  cut  within  the  next 
been  located  at  vet  either  in  this  ^ "^^ich  was  to  pick  up  the  ex- j  48  hours.  The  drift  is  In  heavily 
.  rossettt  or  in  diamond  drilling.  ■  ‘o'!  f  i  formation,  exactly  slml- 

At  the  13th  level  a  ( .osscut  has  cut  through  la  feet  of  a  heavily  min- |  lar  to  that  of  the  upper  levels.  The 
■  ecu  driven  north  into  the  green- 


-ione.s  and  .some  drifting  done  k  ra- 


eralized  zone.  This  zone  contained  |  diamond  drill  Indications  are  'also 


•her 


indefinite  patches  of  ore.  but  Sold  The  rnain  vein  i»  "ot  yet  In 


defined  ore  body  has  been  located  crosscut.  On  the  $25 

'  foot  level  the  vein  widened  out  to  the 


••'In  connetcion  with  the  ore  shown  of  the  drift  and  sho'w'ed 

l.;i2  drift  at  the  cast  end  of  the !  *^°‘**’ 


!  very  steady. 


Private  advice  from?  Porcupine 
says  that  about  ten  days  ago  Hoi 
linger  struck 


identical  with  the  formation 
being  opened  up. 


now 


Big  Developmeato  For 

Chibougamau  Prospectors 


Mon 


nson 
Soiith^tc 


vein  near  the  Mc¬ 
Intyre  boundary  of  the  Schumacher  jthis  week,  signed  by  the°8MretaTy”of 
property  on  the  2,400-foot  level,  and  the  comnanv.  Thn  nntino  r-oii*  » 


6  Company 

Umltcd 


CANADIAN 

MINING 

SECURITIES 


liave  been  found  In  ore  from  Hol- 
li  tiger's  Kamlskotla  property  and 
that  these  results  have  been  con¬ 
firmed  by  check  assays..  As  already 


advised,  teams  have  heen  sent  to  j  one  or  more  companies  to  operate 


G.  F.  MORRISON 
Alember 

Standard  Stock  Exchange 


Adelaide  7161  ; 

KING  EDWARD  HOTEL  BLDG,  j 
Toronto  i 


Kaniiskotia  to  bring  in  a  few  tons 
I  of  ore  for  metallurgical  tests.  Pre- 
■  stimably  on  account  of  this  discov- 
'  cry.  Holllnger  Is  reported  to  have 
i  optioned  from  Dan  Hill  a  property 
located  In  Kamlskotla  and  one  or 
two  diamond  drills  were  sent  in 
,  this  week. 


I  It  is  rumored  on  the  street  that 
Ventures  Ijmited  Is  negotiating  with 
Harry  Oakes,  president  and  largest 
shareholder  of  the  I^ake  Shore  Mines 
with  a  view  to  obtaining  a  block  of 
•Mr.  Oakes  holding.  Ills  said  the  big 
holding  company  is  trying  to  pur- 


SpecialistB  in  Canadian  Mining  Stockg 
Luted  and  Unlisted 


S.  A. Taylor  6c  Co. 


X.1M1TBD 

8*10  King  St.  West 

Toronto  • 

ADELAIDE  B411 

Branch:  46  Tempennoe  St.  Adel.  MU. 


various  groups  of  claims  now  owned 
by  Chibougamau  Prospectors,  Limit¬ 
ed;  (c)  negotiating  the  purchase  of 
an  undh  ided  Interest  which  Is  o'wned 
in  certain  property  now  under  con¬ 
trol  of  Chibougamau  Prospectors, 
Limited;  (d)  taking  Into  considera¬ 
tion  increasing  the  board  of  dlrec 
tors  from  6  to  7. 


BUCKINGHAM  PLANS  DRILLING. 

Toronto.— ’The  drift  on  the  160  ft 
level  at  Buckingham  .Mines,  In  the  1 
West  Shining  Tree  district,  has  been  ; 
carried  for  a  distance  of  364  feet. 
Assays  from  this  drift  are  said  to 
have  run  all  the  way  from  30  cents  i 
to  $8.90.  The  lowest  assay  was 
across  four  feet,  and  the  highest! 
across  a  width  of  16  Inches.  On  this  | 
level  a  drift  was  first  carried  t(.  the  , 
east  and  then  the  present  work  was  ! 
started  to  the  west.  It  Is  expected 
the  drift  will  be  carried  for  anohter 
160  feet  to  the  west.  The  Intention 
then  Is  to  put  down  four  or  five  dla- , 
mond  drill  holes  to  cut  the  vein  at  a  1 
depth  of  600  feet.  In  the  opinion  of 
the  company's  consulting  engineer, 
this  work  should  pretty  well  tell  the 
whole  story.  The  work  to  the  east 
on  the  166  ft,  level  showed  high- 
grade  stringers. 


Reporting  to  the  Ontario  Provin¬ 
cial  Government  on  the  mines  of  the 
Kirkland  Lake  region,  B.  W.  Todd 
says  regarding  Teck-Hughes  ; — "The 
main  break  of  the  camp  Is  shottm  to 
extend  tkrougb  the  southeim  portion 
of  one  claim.  In  1923.  the  com¬ 
pany  amalgamated  with  the  Orr 
Gold  Mines,  which  owned  the  ad¬ 
joining  claim  to  $he  south.  The  ac. 
qulsltlon  of  this  property  not  only 
added  300  feet  of  the  m^n  vein  at 
the  surface,  but,  more  Important 
still,  protected  the  downward  exten¬ 
sion  of  the  ore  zone  which,  as  was 
determined  in  the  early  work,  dips 
Into  that  property. 

"The  upper  part  of  the  mine  •was 
developed  from  the  No.  1  shaft, 
which  was  started  on  the  No.  1  vein 
outcrop  and  carried  to  the  6th  level 
at  a  depth  of  about  476  feet  The 
No.  3  vein,  as  well  as  the  No.  1,  was 
opened  up  from  crosscuts  run  to 
the  south;  and  an  exploratory  cross¬ 
cut  was  extended  northward  from 
the  shaft  about  450  feet  on  the  4th 
level.  Development  was  carried 
from  the  6th  to  the  10th  level  at  a 
depth  of  about  1,100  feet  by  means 
of  a  winze  started  at  the  No.  3  vein 
160  feet  south  of  tho  No.  1  shaft. 
The  No.  1  vein  consisted  of  por¬ 
phyry  and  quartz,  2  to  6  feet  wide, 
and  on  tke  whole  tlie  values  were 
low  and  erratic  in  distribution.  The 
No.  3  vedn  was  opened  up  for  practi¬ 
cally  the  whole  length  of  the  pro¬ 
perty  from  the  2nd  to  the  9th  lev¬ 
els.  and  Important  shoots  have  been 
developed.  The  best  ore  shoots  In 
this  part  of  the  mine  occur  between 
the  5th  and  9th  levels  east  of  the 
diabase  dyke  and  between  the  2nd 
and  7th  levels  west  of  the  dyke. 
Most  of  the  ore  developed  above  the 
9th  level  has  been  mined  out. 


D.  S.  PATERSON  &  COMPANY,  INCORPORATED 


announce  the  opening  on  Saturday,  16th  March, 
of  their  New  Offices  at 


282  NOTRE  DAME  STREET  WEST 
MONTREAL 


under  the  management  of  Mr.  6.  M.  Tod 


Telephone: 
MArquette  8691 

(6  lines  to  central) 


Ticker  Service  direct 
from  Standard  Stock 
8b  Mining  Exchange 


D.  S.  PATERSON  &  COMPANY 

Austin  Campbell  W.  T.  Chambers  B.  8,  Cunningham 


INCORPORATED 
W.  T.  Chambers 
MEMBERS 

STANDARD  STOCK  AND  MINING  EXCHANGE,  TORf^ITO 


STOCKS  UNLISTED  SECURITIES  BONDS 

SPECIALISTS  IN  CANADA  MINING  STOCKS 


Offices  at  I 
TORONTO,  ONT. 
HAMILTON,  ONT. 


WINNIPEG,  MAN. 


ST.  CATHARINES,  ONT. 
NIAGARA  FALLS,  ONT. 


"Early  In  1924  a  campaign  of  din- , 
mond  drilling  was  carried  on  from  i 
the  10th  level  which  explored  the  j 
ore  zone  to  a  depth  of  about  2,000 
feet,  and  the  downward  continuation 
of  favorable  structure  was  deter¬ 
mined. 

"A  central  four-compartment  shaft, ' 
situated  350  feet  south  of  the  main 
vein  outcrop,  was  started  In  1924 
and  carried  to  a  depth  of  2,230  feet,  i 
I-'rom  this  shaft  nine  levels  have  heen 


opened  up,  with  excellent  results  as 
regards  the  development  of  ore  be¬ 
low  the  10th,  from  the  Lake  Shore 
boundary  westward  beyond  the  dia¬ 
base  dike  in  most  cases.  This  shaft 
lb  connected  with  the  old  workings 
by  crosscuts  on  the  6th  and  10th 
levels.  In  the  lower  horizon  drifts 
are  driven  alone  one  or  more  of  the 
principal  fracture  planes,  and  the 
surrounding  ground  is  tested  by 
means  of  short  diamond  drill  holes,  i 


"In  addition  to  the  one  on  the  4tli 
level,  an  exploratory  crosscut  •was 
run  north  for  400  feet  on  the  7th 
level  and  the  ground  still  further 
northward  tested  by  diamond  drill¬ 
ing,  The  ground  adjacent  to  the 
main  ore  zone  on  the  south  side  has 
also  been  explored  by  diamond 
drilling  and  by  a  crosscut  670  feet 
long  on  the  10th  level.  No  velna  of 
commercial  Importance  h?ve  been 
discovered  In  this  work.” 


Quebec. —  Important  development.s 
are  fqrccast  In  connection  with  Cari-  i 
bougamau  Prospectors.  Ltd.,  In  a  no- ' 
tice  going  forward  to  shareholders  ! 


property  on  tne  ^A'^-root  leyei  ana  |  the  company.  The  notice  calls  for  a  ^ 
that  the  ore  is  so  rich  that  It  is  being  special  general  meeting  to  (be  held  at  i 
isiit'l'f'd.  jrhaleau  Frontenac,  Quebec,  on  i 

’  I  March  19th,  for  the  following  pur-  I 

I  Reliable  advice  from  Porcupine  poses:  (a)  taking  into  consideration  ' 
ays  that  nickel  values  up  to  4%  ]  increasing  the  capital  stock  of  Chi-! 


botigamati  Prospectors,  Limited, 
from  5,000  no  par  value  shares  to  i 
500,000  no  par  value  shares,  and  of  ‘ 
distribution  of  same:  (b)  organizing 


OTED  TO  QOyVU 


•*•'’■  ‘t  ••  J:  >  ,* 


THE  DURANT  *‘60”  SPECIAL  SEDAN 


THE  \ 

DURANT 


60 


rf 


All  the  Attractive 
Features 


Ssd  Seed  Continental  Motor 
Bendix  Four-Wheel  Broket 
Morse  Silent  Timing  Chain 
Wnll  Foret  Feed  Lubrication 


Passenger  Cart 
Fours  attd  Sixes 
from  $675  to  $2095 
f.oJh.,  Ltasidt,  Ont. 
Stassdard  Factory  Eijuipment 
Taxes  Extra 


of  e  new  Durant  **60*'  ■will  be  thoroughly  explained  to  you  hy 
the  Durant  dealer  in  your  locality. 

He  will  tell  you  about  the  refinements  to  the  Red  Seal  **L**-head 
Continental  Motor,  about  the  new  type  steering  gear,  about  the 
Bendix  Four  WTieel  brakes  .  .  .  about  all  the  mechanical  per¬ 
fections  and  quality  imits  that  Durant  cars  possess. 

He  wiU  take  you  out  in  a  **60’*  ...  or  any  model  you  wish  •  •  • 
and  let  you  drive  it,  so  that  you  can  compare  its  performance  and 
excellent  riding  comfort  with  any  other  car  at  or  near  its  price. 

You  will  be  absolutely  free  to  make  your  own  choice  •  .  *  at 
your  convenience. 


BUILT  BT 

I  DURANT  MOTORS  of  CANADA  LIMITED 

TORONTO  •  CANADA 


8X9 


D  U  RANT 


RUGB^-  1RUCKS  IN  Vz  TON  TO  1%  TON  CAPACITIES 
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DOMINION  ENJOYS 
UNIQUE  POSITION 
IN  MINING  WORLD 

Developments  Are  Reviewed 
Defore  Thirtieth  Annual  Con* 
vention  Held  at  Winnipeg 

FIRST  IN  WESTERN  CANADA 

Leaders  in  Their  Respective ! 
Fields  Points  Out  That  Meth¬ 
ods  of  Development  Have 
Made  Tremendous  Strides 


WInnIprs;  nurrait  Tlir  l''lnnni'lnl  Time* 

WiiinlipcR.  -  l>asf  week  more  than 
"00  riclcRiitcs  representing  engineers, 
geologists,  nietaJlurgisIs,  chemists 
and  prospectors  were  in  attendance 
at  the  annual  general  meeting  of  llie 
<'a'na(li:in  Institute  of  Mining  and 
Metallurgy  held  in  Winnipeg.  the 
fir.st  gathering  of  its  kind  to  he  held 
in  Wc.stern  Canada. 

"We  have  come  west  for  the  first 
tinve  in  the  ."O  years  the  organization 
lias  been  formed  to  recognize  the  im- 
IKO'lant  mineral  developments,  par¬ 
ticularly  those  at  l''‘lin  l'’lon  and  Shcr- 
litt  Gordon,  that  have  taken  i>lace 
in  the  north  of  the  prairie  iirovin- 
('cs".  said  .Norman  K.  l^'isher.  presi- 
<lent  elect.  '  .lust  ns  Toronto  had 
grown  because  of  the  millions  of 
rloilars  worth  of  metals  i>roduced  in 
Ibe  north  so.  be  thought.  Winnipeg 
wouid  prosper  i)i  (he  west.  Around 
(be  mining  centres  of  I'Min  I'lon  and 
.Sbcrritt-tlordon  be  bad  no  doubt  but' 


Doischatel — Duckingham. 

-  I  ft  in  U  tt'fitift  Tt  oaa  .s/r'/re.s  fitrh 
ft’tiMi'lrili  l  mill  Itui  h  iiii/limii  iiiiiii’n 
tmn  hnur  l  III  L’  mill  flu.  >tfr  nhm'f  \ 
rcniifflii  i  l !!.  W  iiiilil  il  hr  irinr  hi  Inkr  ^ 
mil  liirifil  iiiiir.''  "S.  S. 

Not  e\ '‘I'.x  is  aliii'  to  sliow  a  | 

prorit  cm  ((ir  (ow  priced  .stocks. slid  ooi' 
Hilvico  is  (o  tike  iohaiiiago  of  present 
priec.s  to  dispose  cl"  yoiir  liol'iiiigs  here  \ 
Ilowe\er.  if  you  prefer  a  fair  gamldc. 
your  liiickingbam  may  ;l>e  held. 

Sf  -Y-  >l- 

Six  Months  Hold. 

W'liiili  Ilf  Ihr.ir  .blocks  it'i  V'lH  con- 
siiirr  lli.r  brfil  h  ill  for  ii  prriorl  of  ni.r 
moiillix  or  viorr:  — 

Sixfor.  Vipoiirl  mirl  Trcorlwrll  Yu- 
koii.~-if.  V.  i:.  ’ 

Tread wHl  Yukon  appears  casiiy  (be 
l)est  of  the  three  .stocks  yon  mention 
for  a  bold  over  a  molerate  period. 


as  gooil  \ji'nes  (ia\e  (>een  (jccureii  in 
diamond  drilling  and  surface  work. 

.\s  tile  compan.v  is  in  tlie  enidv 
st:iges.  (lie  ,'lock  must  lie  conr-idcr<  I  as 
.‘Iieculat  i\ e. 

s:  -Y-  K  IK 

Kootenay  Florence. 

W  iiiihl  mil  l  III  il  II  f'lrir  tl  I’  ln 
innilrl  aivr  iiir  pour  np’iii-in  rc(/or.7i/i.o 
hoiilriinp  I'lorriu'i'. — ".litriLs." 

Kootenay  l'■lorence  is  a  promising 
operation  and  at  em  rent  a  \  cds  tlie 
slicres  scern  attractive.  'I'iie  ecmpin.\ 
reseiitl,'  made  a  goosl  .stril-.r  Imt  il  i.’ 


noimced  I  lint  woi  k  to  date  justifies  Hi- 
esialili  diing  of  nu  elect  poi  v  |  jc  zinc 
reiliietion  idanl  in  (lie  vicini'y  of  Me- 
taline  |';nd  (tl'eille  i;i\er  li 

melt  the  le.'id  /jnc  ores  'e\e|opr  I  in 
'he  disti'icl.  .\n  annouPcciiKnl  of 
Tinancing  plans  is  now  Ir  ing  .-nMiiied. 

Tic 


not  yr>t  known  \^h^tho^  Ill’s  Is  tijo 
in  i.ln  oro  lioHy  or  not.  A-s  r»  '-l  O'.  n’.i 
lion  11k;  .stork  is  sit trnrt ivf'. 


Malartic — Bedford. 

I’lcaxr  let  tiir  kitoir  how  poii  rriior'l 
Mnlnrlic  mirl  ffrdforrl  a.i  iiiininp  .spec- 
iil  itioiix. — "Latt." 

The  outlook  for '.la.\'  ('opfier  is  ob¬ 
scure.  (.'on.sideralile  woil<  litis  Peen 
lone  on  Ibe  jiroperly  from  time  to 
time  witli  some  promise  of  iiltiniate 
siiceoss.  but  the  idiief  difficulty  a|i- 
pears  to  have  licen  lack  of  finances 
sufficient  to  permit  of  continuous  and 
agrc.ssive  deyi  lofrni^'nt.  There  i.s  talk 
o.f  .some  |ilan  of  re-organiztit ion  being 
Ibe  Mice  l.ike  mining  district  of  Cen- I  ’  ^n  here  with  the  po.s.sible 

trill  .\tanilolia.  and  indicat  ions  of  gcod  I  I.'""" '"1  "<■  anolber  properly  in  the 
mineralization  biive  Ixjen  found,  offi- I  tiiijt  riet.  I  lie  .slo<k  is  .sjiec- 

eers  and  directors  of  tlie  compan.v  are 


Clinton  Gold — Laval  Quebec. 

Iliirr  pm  mip  inforiiinlioii  on  Cliv- 
loii  Hold  ill  Mmiilohn,  mid  h'lvnl  l^iir. 
her.  -  “Smi  .liimi."  , 

Clinton  (!oM  is  capitalized  at  J'.’.tion.- j 
000  of  wliitli  llieie  is  outstanding  $1.  j 
;00.0(i0.  'I'hc  propci'ty  is  sitii!Ltc<l  in  j 


gooil  men.  This  stock  appctirs  to  offci 
same  attractions  us  a  sis.'i-ula.l ion. 

The  outlook  for  I«aval  Queix-c  is  ob 
seure.  The  original  properties  of  the 
compiin.x-  have  licen  abandoned,  and 
they  are  al  iiresent  working  on  an- 
ollie.r  iuoperty  which  they  have  under 


far 


libit,  towns  tiiiil  cities  voubl  .spring  ■  option.  M.vpioratiou  work  h  e 
up  jii.st  as  they  had  at  Kouyn,  Qiie- ,  proceeding  here.  but.  definite 
bcc.  '  t  w  far  .are  Itu-king. 


Iieen 

result.s 


"CanarJa'.s  mineral  iiblustry.  third  in 
importance  among  Ibe  primary  in- 
dm-lrics  cf  the  Dominion,  brings  to 
I  be  nation  a  prestige  far  beyond  the 
monctai'.\  maastirc  of  l.be  ontpul”. 
declared  S.  .1.  Cook,  clilef  of  the  min¬ 
ing.  metallurgical  and  chemical 
braneb  ci'f  the  Dominion  bureau  of 
.‘I'.ilistic.s. 

Me  stre.'sed  Canada’s  rapid  rise 
lu  a  po.-iil.iou  of  promiiieuce  among 
the  miiicral  pr  idiicing  nations  of  the 
world  and  pointed  out  that  she  was, 
"fir.st  in  nickel,  first  in  asbestos, 
second  in  cobalt,  third  in  gol-d.  third 
in  silver,  fourth  in  lead  and  copper, 
aiHl  sitli  in  zinc  among  the  worlds 
producers.  Canada  l.hercforo  enjoys 
an  enviable  position  in  the  mining 
world  with  every  prospect  favour¬ 
able  to  continued  expansion.” 

Ailrriit  Uf  Maiiitubn. 

I’ointing  out  that  Manitoba  bad 
long  been  an  important  producer  of 
non-melalic  minerals,  the  speaker 
noted  that  the  holdings  of  the  30th 
annual  general  meeting  of  the  in- 
siilulc  in  Winnipeg  mnst  be  regard¬ 
ed  as  heralding  the  advent  of  Man¬ 
itoba  as  a  metal  mining  province. 
Thai  this  honor  should  come  in 
.Manitoba  at  a  time  when  mineral 
reports  for  the  preceding  year  re* 
vciiled  the  attainment  of  new  pro- 
duel  ion  records  in  almost  every 
field,  seemed  to  Mr.  Cook  to  em¬ 
phasize  the  importance  attaching  to 
the  work  being  done  in  Manitoba’s 
metal  mining  areas. 

While  Canada  produectj  about  70 
different  mineral  products  of  eco¬ 
nomic  value,  18  of  these  accounted 
for  US  per  cent,  of  the  total  annual 
output  value.  .More  than  50  other 
products,  iire  produced  in  relatively 
.'mall  amounts,  so  that  they  arc  not. 
pro.'^ently.  of  great  economic  Im* 
portiinee.  Mr.  Cook  said.  In  order 
Ilf  production  values,  he  li.sted  the 
leading  prodncis  as  follows:  Coal, 
.:;old.  co|iper.  nickel,  cement,  lead.  ' 
silver,  clay  products,  asbestos,  zinc, ' 
stone,  natural  gas,  sand  and  gravel, 
rme.  g>psum.  pclrolciim,  cobalt  and 

S-It. 

L.  Rolton.  ass'istant  deputy  min¬ 
ister  of  mines  under  the  topic.  "How 


Sudlinr.\-  district.  The  .slock 
Ilia  live. 

Malarlic  and  Modfoid  are  .ob 
onl.v  in  Ibo  pmopcct  stage  and  are 
therefore  definitely  siiccnlal  i\ e.  In 
Ciich  ca.se.  bowc\ci\  Ibe  stock.s  pppear 
to  offer  .some  alt  iiict  ions,  tjedfnr.l  bo« 
,0.  worth  wtiile  :is;ct  in  ils  liol  lings  of 
Sberritt  tlordoii. 


Thompson  Cadillac — Novomac. 

/  piirelt't.sril  .lopir  Tlioiiipsoii  Co.'fil 
ifi  ¥  If  1  /nr  .smiir/iiiie  ago  at  30  rlx.  f  would 

likr  III  luuc  your  frank  opiiii.in  ahoul 
llii.x  mi  nr, 

t  alio  hair  soinr  yovomar  nhirh 
coxt  nir  $1.00  prr  xharr.  Could  you 
Icll  nir  Ihr  prcsriit  prier  of  .Mamm  ’ 

-".V.  n." 

Yon  have  not  lost  anything  in 
Tbompncii  Cadillac  an<l  .as  tlie  prop¬ 
erty  i.s  generally  regarde'l  a-s  having 
attractions,  the  .slock  ma.v  lie  tield. 
However,  it  sbould  lie  ondtTstooJ  (bat 
the  is.siie  is  .speculative. 

No\oniac  is  al.so  speculative.  If  you 
could  get  the  price  .'on  piid  fo 
which  .seems  to  be  \-er.v  high, 
would  ads  i.so  you  to  do  so. 

.Maniac  i.s  alw  speculative.  There 
is  lery  little  demand  for  the  stock 
arbl  to-da.i's  price  is  60  cl-s.  asked. 

t^i  t-i  Sf 

Pend  Oreille. 

Plea.ir  let  me  havr  ax  much  infor¬ 
mation  ax  eonvrnicnt  regarding  Vend 
Oreille,  that  ix,  location,  officers  and 
futu re  prospects.— "I/O ndo n . " 

F’cnd  Oreille  Dead  &  Zinc  Co.  has  a 
capital  of  400.000  of  Tfc  preferred 
stock  anj  J. 000. 000  shares  of  $1.  pir 
value  common  stock,  of  which  173.000 
Mines.  l  preferred  shares  and  1.000,000  com¬ 
mon  shares  are  outstanding. 


,  Mining  Corporation. 

M  ould  you  recommend  the  pur-  ' 
cha.xe  of  .Mining  Corporation  to  hold 
for  npprreiytioii.-  " ha  I'uiiue.” 

Mining  Corporation  appears  to  i 
offer  alt  fact  ion.s  jis  a  bold  for  appi-e- | 
ciation.  The  compan.v  has  .a  strong 
balance  sheet  position.  gi\  ing  n  boilthy  j 
eu'iit.v  Ix'tiinil  Ibe  .slock,  and  although! 
the  (irod'b'Uon  frsim  the  company’s  : 
silver  properties  has  been  falling  off 
there  aie  definite  speculative  possibili-  , 
ties  in  .some  of  its  other  holdings  ! 
notalily  the  Miirra.v  pioporty  aljoin- 
Ing  Noranda.  upon  which  the  com- 
pan.v  i.s  presently  conducting  cxplora-  , 
tion  w-ork.  and  the  recently  acquired 
interest  in  a  promising  B.  C.  silver-  j 
lead-zinc  property. 

The  company  akssi  bolds  options  and 
owns  an  interest  in  other  prospects, 
while  its  staff  of  eiiginccrs  is  con¬ 
tinually  on  the  lookout  for  new  pro¬ 
perties. 

if  H-  *  * 

Windfall  Rouyn. 

Would  appreciate  haring  your -opin¬ 
ion  on  Windfall  Itouyn 
"Manouaii." 

The  stock  of  Windifall  P.ouyn  Mines 
appears  quite  speculative.  The  or¬ 
iginal  operations  of  the  company  were 
on  its  property  in  the  Clcricy  restrict 
of  Xorthwestcrn  Quclicc  but  no  suc¬ 
cess  was  achieved  and  developments 
wore  then  transferred  to  property  in 
Sudbur.v  which  the  company  baiJ  ac¬ 
quired  but  this  new  location  also 
proved  worthless  and  operations  have 
once  more  been  switched  to  thc  Clcricy 
propcrtic.s.  where  exploration  work  is 
now  in  progress  together  with  a  pro- 
gr.am  of  diamond  drilling. 

Work  has  not  yet  gone  far  enough 
to  ponnit  of  any  opinion  Iieing  ox- 
pre-sse!.!  as  to  the  moril  of  the  mine. 
The  property  is  definitely  in  the  pros¬ 
pect  stage  and  the  stock  must  thcic- 
fore  Ive  considered  in  the  light  of  a 
gamble. 

H-  *  * 


Chibougamau  Prospectors. 

Do  you  think  il  would  he  profilahlc 
I  purchase  the  .xlnek  of  Chiboii.aa- 


llie  Denartmcnt  of  Mines  of  Canada  i  xioo  Prospectors  t .imited?—" S' .  V.’’ 


Sel  ves  the  Tublic’’  traced  the  organ- 
izaiion  and  functions  of  the  different 
l  -.inc’tcs  and  pointed  out  that  the 
f'''(l  of  activities  extended  from  the 
A’I)''i-t:i  to  ilir  I’acific  and  north  to 
the  Arl'c  when  the  field  men  have 
penetrated  in  their  investigation  of 
Canada’s  mineral  resources.  In  like 
manner  he  stated  that  investigative 
work  performed  in  its  laboratories 
at  Oltiiwa  related  to  the  problems 
arising  from  any  part  of  Canada. 

There  arc  fotir  great  mineral 
regions  in  Canada,  Mr.  Bolton  said. 
The  Appiiliichian 
all  f)f  Nova  Scotia  and  .New  Bnins- 
wick.  and  the  southeastern  part  of 
(Jiiehcc.  This  region  is  rich  in  coal. 

■  \psnm.  s;ilt  and  ashc.stos.  Another 
region  is  the  foot-hills  of  the  Bocky 
Mountains,  a  belt  of  country  50  to 
ino  nrlcs  wide,  stretching  from  the 
'oiith  to  the  north  boundary  of  .Al¬ 
berta.  The  strata  in  this  region  are 
ri(di  in  coal  and  evidently  also  in 
pci’ml-rm  end  natural  gas. 

The  Cordillcran  i.s  the  third  region 

hicli  embraces  the 


This  compan.v  is 
ing  in  a  new  fiolJ. 
to  dste  the  chance? 


prospect  ope  nit - 
I’rom  woik  done 
appear  favorable 


The  officers  and  directors  consist 
of;  — 

D.  T’.  T..arsen,  nresident. 

11.  1’.  Davenport. 

.lens  Jensen.  Secretar.v-Trcasurci'. 

W.  U.  Miller.  J.  IS.  Court.  K.  1*. 
Thomp.son.  and  C.  y.  Wallace. 

The  fiscal  agents  of  the  company 
are  Miller,  Court  &  Co.  of  Vancouver, 
which  fii-m  en.joys  a  good  reputation 
in  brokerage  circles  on  the  Pacific 
Coast,  one  of  the  jiai-tners  in  this  firm 
being  presklent  of  the  \ancouvei 
Stock  exchange. 

The  property  of  Pend  Oreille  con¬ 
sists  of  five  gronixs,  thirt.v-seven 
claims  in  all  coveiing  altogether  .iIkuii 
1.000  nci'cs  situated  in  the  Pend  Oreille 
Itivei-  at  Mctaline  Imlls.  XVasli..  .a 
short  ilistancc  .south  of  Nelson,  British 
(’olnmliia. 

-Mine] aliz.at ion  consists  of  leal  .and 
zinc  oics.  ( 'on.'iilerablc  ilevciopmcnt 
and  diamoiul  drilling  operations  hnv. 
licen  in  progress  at  the  propert.v  for 
well  over  n  yc.'tr  now.  There  is  on  ihc 
properl.v  a  I’Oo  toil  mill  and  full  min 
ing  equipment. 

The  preskirnt.  D.  P.  Dirsen  h.as  ,sii- 


I'cnd  ( ireille,  it  i;  con 
.•'\|ic-tcl  will  Ir-  in  prodni-tion  within 
IS  mnitlis,  an  I  it  is  liclieieil  Hi.-p. 
when  in  prodiicliun  the  jiroperti  can 
e::sily  siipporl  a  4..'00  lo  .'i.ooii  toil  <l,-iil\ 
capacity  concent rator,  tlie  iniii.nl  nnji 
will  most  likcl.v  Ik-  of  I..M111  tons  dail,' 
in imi  it  . 

I  A  fea'ure  of  iiiipori.'iiice  to  IVnl 
;  <Jrej||e  is  a  recent  lev  eloiniieiii  in  the 
zinc  iiidiistry.  A  new  procces  known 
as  tlic  'riiilon  Pincess.  has  Ixen  ,1p. 
veioped  to  inamifacturc  a  zinc  alloy. 
This  "llo.v  i.s  .said  to  prz-sess  all  the 
qualities  of  hrass.  Udiig  .superior  to 
this  metal  in  .siiiiic  cases.  It  will  !>" 
us-'d  \er\  exiensivel.v  in  the  aiilomo- ' 
bile  indust  r.v  .  .several  large  c. ml  rai  ls 
airca  ly  having  hcen  sigiuil.  Men  I 
(  treille  lias  .seciinsl  the  nglit  to-ereel 
the  refiner.v  suitable  lo  1  he  )ir:M|uc- 
lion  of  this  ;illo\.  which  should  luove 
all  invaluable  a.ssct. 

The  otillook  for  the  ciiinpaiiy  ,-i.ppe;irs 
very  bright  regardless  of  the  final 
outcome  of  merger  riunprs  with  Siiiel 
lers.  „\uthenlic  iiiformalion  i.s  to  the 
effect  that  presi'iit  assure  I  ef|iijii,.s 
wariaul  a  price  of  over  .$'jn  for  the 
slock  vvilli  giMid  |iro.".|iec1  s  of  this  v.al- 
llalioll  Iieing  incrca.sed.  I  >n  ils  e.-ip-  | 
italizatipii  the  |iro|>erlv  is  valued  a*  | 
only  between  ten  and  fourteen  million  | 
dollars.  .\n  interesting  comparison  i.s  ] 
the  Kirkland  Irfike  (lold.  .s  more  nr 
less  important  prospect  with  a  greatly 
inferior  outlook,  is  v.abied  at  .aboqi 
eight  million  <lollnrs. 

Ill  our  opinion  the  .stock  may  lie 
bought  with  confidenee  for  .-1  hold. 

*  *  ■I'  * 

Abana  Mines. 

I  have  30  shares  Ilf  Miana  Mines, 
please  give  me  your  h'liwsi  opinion  of 
Ihi.x  mine,  -■•/).  .If.” 

The  situation  willi  reg.orl  to  .M.iii,-i 
is  soiiievvlial  oli.sciire.  'I'hrre  .-.eenis  no 
rca.soii  to  iloiiht  t1i,at  this  iiroperty  i.s 
a  mine  in  the  making.  Inii  just  liow 
big  it  Is  hat’l  to  tell  in  the  hglit  of  the 
It.  j  contradictory  repoit.s  which  have  lerii 
we  j  pulilkshed  from  time  lo  lime. 

The  recent  announcement  of  plans 
for  the  establishment  of  two  copper 
and  zinc  refineries  in  the  Mroviiioe  of 
Cjuebec  Is  an  encouraging  feature,  in 
so  far  as  .Abana  is  concerned,  giving 
a.ssuranec  of  higher  profits  on  the  out¬ 
put  of  this  mine  when  the  production 
.stage  is  reach<^l. 

.y.  .y  .y  y 

Definitely  Speculative. 

/  am  the  holder  of  Ihr  following 
milling  slocks  .Xrgoiimit.  l.'iial  Que¬ 
bec,  Potter  Doal,  S'cirlicr,  Sla  laeon  i. 
Do  you  think  I  should  .xrll  Ihr  ahmef 
.t.  11." 

.All  the  stocks  you  mention  .are 
definitely  gamhles  with  the  probable 
exception  of  Ncvvbcc  iiiid  SUidacona. 
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26 '/i  oz. 

40  oz. 

$6.00 
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and  these  two  t.ssues  are  so  far  onl.v 
prosr>ects  and  are  still  in  the  specula¬ 
tive  stage. 

It  would  .seem  a  wi.se  plan  to  di.s- 
po.se  of  your  hol-Jings  although  if  you 
care  to  speculate  Ncwliec  and  Stada- 
conn  might  be  retained  in  view  of  the 
fact  that  you  already  have  a  profit  on 
these  two  issues  .and  the  pro.s'pocls  ap¬ 
pear  gooil  for  further  market  appre¬ 
ciation  ov  er  a  periofl. 


Aloiint  Co.  Umitre  announce  that 
a  branch  office  will  be  oriened  :it 
•Amos,  Quc.  on  March  ISth  un-dcr  the 
management  of  Mr.  A.  Dalonile. 
Mr.  Lalonde  is  well  known  at  Atno'- 
las  head  of  the  firm  of  T.  A.  Daloude 
Liniltee. 


It  Is  reported  that  ore 
eountered  in  the  cro.sscnt 
Bradley  lot,  north  of  the 


shaft  ;il,  the  Krringlon  Mines  of  the 
rreiidwcll  ATikon  Mining  Moinpan.v. 
riiLs  is  siiid  to  extend  the.  length  of 
the  proven  ore  under  development 
for  a  distiincc  of  1  1,000  feet  oast  of 
the  original  diseovery.  Diamond 
drilling  is  said  to  have  hcen  .started 
fioin  the  500-foot  level  at  the  .No.  " 
shaft  to  te.st  the  conlinnatlou  of  the 
ore  bodies  at  depth  in  the  central 
section  of  the  mine. 


SWEEPING  SUCCESS  AND  DECORD.  SATES 
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iFOURS 


Suggestion  as  to  Origin 

of  Ore  Deposit  at  Frood 


ff’ontinued  from  Page  U> 


British  (’olnmhia  and  the  ATikon  ter¬ 
ritory.  The  southern  part  of  the 
prccamhriiin  shield  Is  the  fourth 
■vie.Tl  region. 

In  dealing  with  the  mines  branch 
Mr.  Bolton  s.ahl  that  Its  functions 


;  that  the  hypothc.sii,  of  segirngatlon  of 

- — - - - at  Ica.st  a  large  part  of  the  sulphides 

In  trying  lo  account  in  this  way  before  the  inlnisieu  of  the  Sndhnr.v 
for  the  enrichment  in  copper  on  the  laccolith.  '  and  of  the  origin  of  the 
egion.  intdtiding  I  jippppj,  )ey,3]5,  of  the  mine,  we  have  l-'rood  off.set  ihiefly  from  this  con- 
”  .  consider  these  facts:  1  p.-urtratel  part  of  the  parent  magma 

The  atomic  weight  of  copper  is  '  m.ay  afford  a  natural  explanation  of 
about  S'/r  greater  than  that  of  nickel  the  occurrence  of  .so  large  a  part  o'" 
and  about  1  K/c  greater  than  that  of '  the  known  ore  in  the  distriet  (per- 
iron.  But  chalcopyrite  is  about  il'f  haps  as  much  as  .">0',;;  of  the  total  1 
lower  in  specific  gravity  than  either  in  so  small  .an  off.set. 
pentlaiitlitc  or  pyrrhotito.  I'os.sibly  I  There  are  some  very  real  difficiil- 
imder  the  physical  and  chemical  tiesMn  connection  with  the  origin  of  1 
conditions  existing  at  the  time,  some  the  marginal  deposits  which  have 
heavier  mineral  than  chalcopyrite  never  been  adequately  explained  h.v 
may  have  first  formed.  Or,  again,  the  theory  of  magmaiie  segregation 
the  relative  specific  gravities  of  cbal-  of  the  sulphides  after  the  intni.sion 
rcater  part  of  copyriip,  pentlandite,  and  pyrrhotito.  of  the  norite  laccolith.  Though  th' 


V 


before  and  after  cr.vstallization.  may 
he  quite  different.  If  an.vone  has  re¬ 
liable  data  on  these  points,  it  is 
hoped  they  will  he  brought  out  in 
discussion.  Otherwise,  if  the  hypo- 
tbcsi.s  suggested  withstands  eritie- 


V  i.p  m-iinly  l-rhiioh  gical.  the  chief  j  j,,„,  these  points  should  be  investlg- 
of  which  vvas  Ihe  coUcclinn  ,snd  dis-  i  atcrl. 


spininalion  nf  information  relating 
lo  the  ininlnv  indir-fry.  indudina 
the  Inv p-tifai ion  of  ores  and  mlii- 
rrals  of  e-oninnir  into’-e-f, 

Mepl-nnes  nnd  Aflnlng. 
pispiMsing  the  part  p’ayerl  by  the 


scope  of  the  present  paper  doe.s*no; 
permit  of  a  discussion  of  these,  it  js 
stiggesfed  that  Krood  ore-hody  may 
furni.'h  the  hypothetical  key  to  the 
so'ntlon  of  some  of  these  difficulties. 
After  all.  segregation  of  the  sul¬ 
phides  before  intrusion  cf  the  laeeo- 
lith  Is  not  a  great  step  from  segre¬ 
gation  after  intrusion.  Even  should 


\ 


H.vTiothPsIs  Controrerslal. 

!  As  already  Indicated,  the  writer  Is  '  the  latter,  which  has  prc-bably  been 
aware  of  the  cotjtroverslal  nature  of  the  most  generally  accepted  theory, 
any  hypothesis  regarding  the  origin  come  to  be  replaced  by  some  modl- 
of '  any  Su  Ibury  ore  deposit.  l‘he  ficatlon,  or  by  a  wholly  different 
above  suggestion,  of  an  orlgina’.  seg-  theory,  we  must  grant  that  it  served 
airplane  in  mineral  cx-p’oratfcTi.  .fohn  regation  of  sulphides  by  gravity  in  a  most  useful  purpose  In  directing 
r,  Ifammc’!  pointed  out  four  out-  parent  magma,  before  Intrusion  the  minds  of  mining  men  so  clearly 
staiid.’p-T  advantages.  First,  safety,  of  laccolith,  and  of  a  further  dif-  to  the  great  Importance  of  the  lower 
sine?  MiCS  vvlien  the  first  serious  air  fei-pntjation  after  the  intrusion  of  ,  contact  of  the  laccolith,  and  to  its 
transport  starteJ  in  the  Patrlc’a  dis- ,  the  Frood  offset.  Is  put  forward,  o.'frets. 

trict  there  has  been  no  casualtJes  however.  In  the  hope  that  geologtsts.  It  is  not.  however,  contended  that 
among  air  passengers  whereas  about  „-],o  better  fitted  by  their  train-  because  the  suggested  sequence  of 
43  men  ha.d  lost  the'r  lives  in  the  old  1  j^g  gnd  have  more  time  to  consider  ;  events  at  Frood  is  conceivable.  It  Is 
way.  Second,  parties  were  at  all  !  gup},  questions,  than  mining  engln-  necicssarlly  true,  or  even  neeossp.rlly 
t'mes  in  foueli  with  district  engin- .  e.p.sr  who  must  give  first  attention  to  probaiblo.  This  mode  of  origin  does 
eeirs.  rhird.  increased  moral,  by  extraction  and  reduction  of  the  ore, .  Mppea.r  fo  be  at  least  oapable  of  nc- 
reason  of  the  worry  and  labour  being  I  e  iM  renew  research  and  discussion  '  counting  for  the  rather  unusitnl 
remnve  l.  Fourth,  with  aerial  ohser- ,  the  origin  of  the  Sudbury  copper- j  group  of  phenomena  revealed  so  far 
ration  geological  boundaries  could  be  nickel  deposits.  It  is  perhaps  not  at  this  mine. 

oiitlincrl  by  engincer.s  and  experl-  possible  that  complete  agreement  i  The  origin  of  any  group  or  type 
cured  prospectors.  should  be  reached  on  so  debatable  I  of  ore  deposits,  hecatise  of  Ihe  remo- 

.Mr.  Ilammell  s.ald  there  were  tre- •  ^  subject.  Probably  the  ore  In  the  teness  of  Ihe  events,  the  obscnrlly  of 
luendons  rewards  for  Ihnse  "'ho  ygrlous  deposits,  and  even  In  differ  many  of  llie  csrenllal  condliloiii, 
were  hi.ghly  oiT.'in’zcd,  knew  the  '  gnt  parts  of  individual  dcpo.slls,  and  the  InImllnU’e  grealne.sa  of  .scale 

rc.ached  Its  present  position  In  more  of  tho  iihenomena,  mnst  always  rc- 
than  one  way.  It  is  suggested  that,  [main  a  nuUter  of  Inference.  Fnder 
If  the  nliove  hypolIic..sls  cast.s  light  stich  clrrumslnncea.  no  Intolerance 
on  the  origin  of  the  Frood  depivsli.jof  opinion,  or  of  reasonable  sngges- 
the  Izevack  ore-body  (or  rather  ore- 'lion  .should  exist;  dilecusslon  should 
bodies),  ns  well  as  some  olher.s,  bs  broad-minded  and  frank;  and  nn.v 
should  he  reconsidere:!.  The  illstrlct  tentative  conclusion  should  be  re- 
has  become  so  Important  that  It  garded  merely  ns  a  slenplns-slone, 
were  more  and  more  turning  to  the  i-merlls  much  more  thorough  and  de- i  the  trnlli  being  perhaps  aji^nroach- 
northland  as  the  land  in  vx-hlch  they  |  geological  study  than  It  has  |  sble,  but  heynhd  human  power  to 

must  work  and  claim  their  ovs-n  and  .  yet  received.  It  Is  further  suggested  |  prove  conclusively, 
ih?  airplane  would  be  their  ally.  ,  ‘  •  .  ..  i 


Now .  • . 

afittt  tins  of  Whippot 
CommmrHal  Cara  and 


taaea  axtra. 


‘J  ime  and  were  bold  enough  fo  strike 
deeply  into  new  areas.  Northern 
(’ana(i;i  was, such  a  rich  mineral 
country  that  it  could  pay  back  en¬ 
ormous  outlays  through  a  single 
discovery  and,  as  testified  by  the 
liiindrods  of  applications  received 
liy  the  company,  yoting  Canadians 


As  soon  as  a-ou  see 
and  drive  die  new 
Whippet  Fonror  Six, 
you  w-ill  readily  un- 
derstandits  aweepins 
success  and  record 
sales. 

First,  there  is  the  su¬ 
preme  beauty  of  de¬ 
sign  that  makes  the 
new  Whippets  the 
style  authorities  in 
their  classes.  You  will 
admire  the  eracefol 
lines,  tho  lo 


SUPERB  BEAUTY 

MUCH  Larger  Bodies 


flNOErvTIPCQW^pi, 


1.  PiJl  up  to  Btr.rt 
motor. 

2,  ProBB  down  to 
0  aound  horn. 

8.  Short  right  turn 
for  parking 
lights. 

i.  Half  right  turn 
fordimlights. 

I S.  PuU  right  turn 
for  bright  lights. 


Since 


t  Driving 

tho  Sev< 


longer 

bodies,  the  higher  radiators  and 
hoods,  the  harmonions  colors,  the 
one-piece  fhll-croAm  fenders. 

Then,  when  yon  enter  either  car,  yon 
will  be  gratified  with  Its  spacious, 
tastefiilly  appointed  interiors.  Seats 
are  considerably  wider  and  have 
form-fitting  contours,  assuring  rest¬ 
ful,  comfortable  positions  for  all 
passengers.  Exceptionally  wide 


doors  afford  easy  esu- 
france  and  exit. 

I mpressi  ve  as  the  new 
Wfii  ppets  are  In 
bcautv  and  sire,  they 
are  also  remarkable 
for  performance.  In 
speed,  power,pick-up 
and  hill-climbing 
they  surpass  even 
their  famous  pre¬ 
decessors.  Their  de¬ 
pendable  perfor¬ 
mance  and  low  con¬ 
sumption  of  gasoline 
and  oil  makes  them  well  quidified  to 
carry  on  Whippet’s  unsurpassed  re¬ 
putation  for  operating  economy  and 
minimum  aerWee  costs. 

Arrange  for  a  demonstration  today. 

WTfllW  point  COACH  $725,  Com»  $731, 
CatoB  (with  rumbU  BBai)  S7«?,  SmUii  SsTo.aoad. 
•f«r  16^0,  Roadtt«f  (with  rumbU  Mat)  fTOOpTaui^ 
ing  $595. 

Wl-ni^HT  SIX  COACH  $930«  Ceup*  (with  lUgibia 
•cat)  (970.  Sedan  $995.  Touring  J79T 
g;>ort  Roedeter  $1150.  All  prirct  F.O-B.  Faetmak 
Tcrenco,  Toxaa  Circra. 
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Willys-Overland  \  isIes  Company,  Limited,  Toronto,  Onl. 
Branches!  Toronto,  Montreal,  Winnipeg. 
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MINES  AND  mining  SECURITIES 


The  Scope  of  Canada  *s  Mineral  Field 
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F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  THOMAS.  KITCHENKR,  BAKKIi:. 
OUILLIA,  WTNDSUli,  LINDSAY.  I’ETEKBORO. 

HEAD  OFFICE ! 

Oke  Bldg.,  304  Bay  St.,  Toronto 


rAMAMAN  MATIONAl  BAiLWAYS 

Drpartnicut  of  Natural  Krsotir«‘cs 

WniTl-;  11%  for  rrifnhir,  liiforiitrttioii  on  A  iiniidn**  nn- 

furiil  rcMOurcrs. 

Oiir  liiichly  4lr\rlo|»o<l  4‘li:mnol%  of  Inforiiiatlitn  rrnilr*  Hie  llr- 
pnrlinrnt  of  >n<tirnl  Hr%onr«*cjH  pnrllrii’nrl.v  Tirll-mmllfied  to  pep- 
f4»rni  lhl%  free  %mlrc  to  Intcrf.^t*-^  In  inlntnu.  forest  nnti 

1% nlorpoivcp  rrAOiirrc*.  rfp. 

t:.  PKK  K-tMtKEN.  Cof/irnwioHcr 

C.  >.  IC.  ticnrpal  Ofri«*cn.  MrtiHI  Mrcol, 

\l..  VM. 

Atfficr%  n1: 

m:\%  1  A>itK.  >>  \  a.naah  \  i:u. 


Speciclists  in  Mining  Stocks 

Listed  and  L'nlislcd 

S.  A.  Taylor  &  Co. 


810  KING  STREET  WEST 
Adelaide  9411 

BRANCH:  46  TCMPErrANCE  ET  -  ADEL.  JA82 


THE  NORTHERN  MINER 

l  irs.!  IkiikI,  Iiitlrprndrnl  News  and  \  ir»vs 

OM  AIIIO  Ul  LBLC  .MAM  IOBA 


I'lll>li^llCll  weekly 
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Largest  Minins  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Siili'-eri|>l ion — <  ariiolii  $.1.00;  (,.2'.  ’...il;  (.real  Urilain  LV; 

Foreign  $l.(Kt 


DIRECT  WIRE  SERVICE  BO.ARD  ROOM  FACILITIES 

Telephones;  S^iieen  IQStJnd  VlO 

G.  H.  GUY  &  COMPANY 


Mining  Investment  Speeuilist', 

LISTED  UNLISTED 

201  Sparks  Street  _  -  -  OTT.W^  A,  CAN. 
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- Among  tlie  eviOoncc.s  of  Canari'an 

•  .nmn.vmv*  '  progrcsH  In  1!t"8.  none  is  more  grat- 

■  ATTIVITV  'cvail.s. 

•  UllVilIllU  iBVilf  11  1  in  stronger  light  than  ever,  the  re.al 
UIAIP  r*VIYI  /\n  1  VTA  At  I  of  the  Dominion  as  a  field  for 

MlniP  r  X  rl  lln  A  I  llllll  fniineral  industry.  The  preliminary 
I  ITIlllLl  LlAl  LiVllllllVIl  'figures  for  the  value  of  the  eonn- 

Ilf  lIFlir  nmiTlOliriAI/'  ‘'T’®  'Mineral  output,  recently  issued 

IN  NEW  BRUNSWICK 

-  previous  level. 

Report  of  Provincial  Mines  De-  I'here  are  two  physical  farts  that 
I4r.r.af..l  caiTy  a  broad  and  special  interest 
partment  ^nkes  Hopeful  connccUon  with  the  steady  ascent 

Note  of  Canada's  mineral  production  in 

-  I  late  years. 

HEALTHY  INDICATIONS  I  One  is  to  be  found  in  the  sheer 

.  _  v.nriety  of  minerals  that  enter  into 

.iinriiinir  nurrnii  Th.  Finniuliii  Time,  our  annual  output.  Ill  financial  eir- 

Saint  .lohn.  Whilst  the  re-  cles  tlie  wisdom  of  ‘diversity  of  in- 

venue  iruin  mining  and  actual  min-  vestment'  is  a  byword,  and  it  may 
iin;  oiierations  in  New  Brunswick  well  be  said  that  Canada’s  strength 
cannot  he  compared  with  the  very  as  a  mining  field  likewise  lies  large- 
large  operations  along  this  line  in  ly  in  'diversity' — in  the  fundamental 
tlie  sister  province  of  .Nova  Scotia  fart  that  Nature  has  invested  the 
tliere  is  strong  hope  in  .New  Bruns-  Dominion  with  mineral  assets  which, 
wick  that  the  extensive  mineral  dev-  in  variety,  are  matched  by  few.  if 
elopnicnts  will  soon  follow  in  view  any.  countrie.".  It  is  to  this  wide 
of  tlie  promising  indications  which  range  of  resources  that  the  Can- 
'  have  been  uncovered  in  variou.s  parts  adian  mining  Industry  mainly  owes 
and  in  wliich  exploratory  work  both  ■  both  its  enjoyment  of  present  pros* 
the  big  railways  and  the  local  gov-  perlty  and  its  assurance  of  stable, 
eminent  have  been  very  active.  well-sustained  growth. 

This  is  the  second  year  of  the  op-  A  second  physical  of  no  less  im- 
:  oration  of  the  new  .Mining  -Act  and  portance  exhibits  itself  in  the 
;  it  is  referred  to  in  the  6Stli  annual  breadth  of  territory  afforded  by  the 
report  of  the  Department  of  Mines  Dominion  as  fair  ground  for  more 
and  l.ands  tabled  in  tlic  Legislature  intensive  prospecting.  A  major  por- 
liy  the  Minister  Hoii.  Charles  D.  tion  of  Canada  has  so  far  been  sub- 
Kicliards.  i  .ieeted  only  to  cursory  study,  but 

The  I'cport  shows  that  prospecting  even  so,  ample  information  has  been 
licences  have  about  trebled  since  gained  as  to  the  potential  mineral 
tlie  new  act  came  into  effect  and  j  wealth  of  the  less  known  regions 
the  nuintier  of  claim.s  recorded  |  of  the  country  to  confirm  the  Can- 
jnmiied  from  26  to  2lh.  Tliis,  it  is  |  adian  mining  industry  in  its  title 
IKiintod  out.  is  direct  evidence  that  |  to  an  ample  field  for  further  devcT 
tlie  new  act  has  substantially  stimnl-  j  opment. 

ated  mining  industry  in  .New  Bruns-'  -  -  _ 

wick.  ‘•Never  before",  the  report  p  •  «*  .  /IVIlIT'Flf  I%T 

says,  "has  there  been  such  wide-  MAkI  Y  AI  MYIIy  liy 
.-pread  interest  aroused  and  such  in-  “AlllJ  1  A V  1 1  T  1 1  1  111 

iclligeni  invc.stjgation  of  prospects.  V  A  UTOl^ ATI  A  A  AF  A 

S’  .he :  anaSian  uSS?:  RAMMOflA  AREA 

as  well  as  several  private  organiz-  -  -  —  j 

atinns,  placed  mining  experts  in  the  Companies  Taking  In  Supplies  ' 

field  for  several  months  and  while  before  Break-up  For  Sum-  , 
their  report.s  arc  not  et  .-ivailahle.  it  |  ^  . 

is  eeiTain  that  iniicli  valuable  iir  mer  Operations. 

lorination  was  .secured".  - 

\llHmonv  Development.  Torontt.  narrnn  The  Klnnurlnl  Time.  ; 

The  report  tHl.s  of  the  work  at  the  Tnronio.- Increased  activity  in  the 


EARLY  ACTIVITY  IN 
KAMISKOTIA  AREA 

Companies  Taking  In  Supplies 
Before  Break-up  For  Sum¬ 
mer  Operations. 


Toronti.  Rarrnii  The  Klnnnrlnl  Time.  ! 

Toronto. — Increased  activity  in  the  I 


Iar.e  antimonv  developments  of  ••"‘’a  >«.  expected 

whi.'h  i.  has  been  predicted  that  "^7  recording  to  re- 

N  u  Brnnswiek  will  eventnallv.  he- T  / T 

.  ,r  .1,  ,1  ■  .  been  taken  m  during  tlie  past  six 


eoiiii'  oTii'  of  the  main  world  centres 
fo.-  antimony.  Tlie  Lake  (loorge 
Mines  1,1(1.  lias  liern  ineornorated 
under  lioininion  I'liarter  and  i.s  now 
in.stalling  tlic  plant  with  i  ;  •):'eta- 
tioiis  are  that  operations  uJIl  be 
unde;-  way  in  .Xngnst  of  lii;.-.  jear. 

’I’lie  report  tells  of  operations  in 


weeks  in  readiness  fo  start  opera¬ 
tions. 

It  is  reported  tliat  dhe  old  "f'lose 
and  .N'evin  property  lia.s  been  re- 
staked.  This  property  was  the  mo.st 
falked-<if  discovery  in  1010,  and  as¬ 
say  values  of  $1"  in  gold  in  the  main 
vein  were  flien  reported.  In  llio 


J.  S.  MITCHELL  &  CO. 


l.sut^lishcd  1876 


LIMITED 


Mill,  Railway,  Minina  Cnntracttnx, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


the  non-nietalli,'.' coal,  gypsum  etc.  summer  of  1010  » ’lose  and  N'evin  hotli 
,  <;ml  o|  th('  estaldi.'limeni  of  an  in-  well-known  prospectors,  lost  their 
i.iisir.\  at  I  liipinan  to  use  the  waste  ijve.s  while  .attempting  to  run  the 

simie  Irom  (he  eoal  niines  there  for  rapids  past  Sandy  Fails.  These 

ilii'  (i.iipose  of  ninkiiig  hollow  tile  claims.  Inented  in  the  Township  of 
ami  liriek.  Byers,  were  recently  staked  li.''  Bert 

A  regards  the  eon!  industry  in  .Tamiesnn.  ni.mager  of  the  .lainieson 
■New  lirun:' wick,  the  rejiort  goes  on  Exploration  and  Ileveiotnnent  (’oin- 
tn  .-ay  tliai.  w  liili  (irod iictioii  a.s  pany.  I.iniifed.  At  present,  a  gang  of 
gi'f :  ler  than  tire  jirevimis  year,  the  men  are  hiisj  putting  up  additional 
.M:niii  tields  are  enpalde  of  much  camps  and  taking  in  supplies  for 
lar.ger  development  ani)  the  installa-  .spring  and  siimther  operations, 
tioii  of  tu'iler:  in  the  ,\arliwaak  F’lii))  Other  eompanies  taking  In  sup 
:ind  I’aiitr  l  ympany.  to  utilize  pul-  plies  are  Kainiskotia  l■'/Xplol•alion 
ver  ;.;r.,|  ,  (i;ii.  (.v  pointid  out  a.s  a  . Company,  in  TiimhuH.  and  '  eniral 
means  to  increase  the  (irodtirtion.  Kainiskotia.  tn  the  Township  of  (lod- 
liaw  gyitsum  to  .i  total  oT  80.073  frey,  Harry  Owns,  president  of  tliis 
net  ton;,  was  produced  during  I  lie  company,  and  CJeorge  llray.  well- 
year  o!  w  iiieli  .’l.'i.Oiai  tons  was  nianii-  known  niining  engineer,  hiive  just  re- 
faetured  and  the  balance  shipped  as  turned  from  the  property  and 
criished  ropk  to  the  rnited  yttites.  brought  out  some  .samples  of  riiyolite 
Tlie  report  points  nut  that,  as  the  containing  disseminated  chalcopyrite. 
market  for  nianufaetured  gypsum  in  '  Other  samples  of  gahbro  contain  con- 
Canada  i.s  limited,  tlie  operator,  after  .slderable  ehalropyrite  and  bornite. 
.satisfying  ibis  demand  for  the  home  New  Developments, 

ai  d  foreign  market,  finds  it  to  Ids  Diamond  drilling  will  soon  rotn- 


LAVAL  QUEBEC  HAS 
GOOD  PROMISE  IN 
REX  MINE  OPTION 

Acquired  On  Favorable  Terms, 
Following  Abandonment  of  I 
Serpent  Basin  Option 

BALANCE  SHEET  SOUND. 


I  Toronto  Burran  The  rinnncl.-il  Tlmr. 

;  Toronto.— The  amiiial  report  of  the 
•  Laval-Quehee  Alines,  covering  the  12 
months  ended  December  31,  1!)28.  re¬ 
veals  the  company  in  a  good  treasury 
position.  Cash  in  banks  amounted 
to  .$7,787;  cash  loans,  $55,000;  mine 
stores,  less  reserves.  $2,136;  invest¬ 
ments  in  listed  niining  siiarcs,  $2o.- 
000.  The  Crown  Trust  Company 
held  in  trust  LO-IO.OOO  shares  of  the 
company's  stock  to  be  disposed  of  by 
tlie  directors  for  the  benefit  of  the 
company.  The  only  liabilities,  with 
the  exception  of  the  capital  stock 
outstanding  was  $135  in  accounts . 
payable.  I 

The  company  held  159,645  shares' 
of  Serpent  Basin  mines,  shown  at 
$47,893  and  other  assets  were: 
Buildings,  plant,  etc.,  $8,639;  min-! 
ing  rights  and  leases,  $4,599,729; 
deferred  accounts  and  charges.  $10.-: 
464;  development  expenses  (1926-27-' 
28),  $248,482.  I 

The  return  from  the  extensive  de- 1 
velopment  work  carried  on  in  1928! 
Wits  not  eommonsiirate  with  the  et'-| 
forts,  says  I’resident  P.  K.  Blondin 
in  his  report  to  shareholders,  but ! 
.since  r.aval-tjtiehcc  .Mines,  Ltd.,  is 
an  exploration  organization  It  is  well 
to  note  that  the  work  to  date  has 
been  accomplished  under  relatively: 
low  expenses.  , 

.Most  of  the  period  w.as  taken  in 
trying  to  prove  the  jiriiperty  under 
option  situated  in  the  Serpent  Basin 
fiist.rict,  according  to  .1.  \.  Nand, 
vice-president  an.4  gcnenil  manager.! 

‘■.\naly.sis  at  times  were  proml.s- 
ing  imt  w'hon  we  followed  the  work  I 
witit  diamond  drilling  to  the  extent! 
of  2.627  feet  in  eight  lioles,  no  eom- 
inercial  value  could  lie  established. 
Our  engineer  ;ind  geologist  Imth  re-' 
commended  to  drop  tlie  option  fail¬ 
ing  to  see  fiirtlier  iiromisc.s  of  value  j 
ill  the  iiroiierty."  j 

An  arrangement  was  concluded’ 
with  tile  Rex  Copper  Mines,  Limited, 
to  work  their  profierties  under  an 
option,  witli  no  otlier  oldigatloni 
tlian  a  minitnum  amount  of  tnotiey^ 
to  lie  siicnt,  reeeiving  tre-asiiry  shares 
iit  it  very  favorable  price  for  money 
expended.  During  the  .summer  of 
1928.  tlie  Rev  Copper  Mines,  r.imit- 
erl.  silent  a  siih.stantial  amount  In 
Iiroving  the  iirnperty  and  a  very  in¬ 
teresting  formation  was  diselosed  on 
the  properly  situated  in  Drsnielnizes  , 


PATIENCE 


Palience  inakc.s  a  miiir. 

The  most  modem  machinery  will  only  penetrate 
a  few  feet  of  rock  face  in  a  twenty-four  hour  day. 
Its  progress  is  sure  but  slow. 

Tnie  appreciation  in  the  value  of  a  share  of  min¬ 
ing  stock  is  as  slow  and  as  sure  as  the  progress  of 
the  drift  that  exposes  the  paying  vein. 

Careful  investors  disregard  market  flnetnation.s 
and  build  their  market  structure  on  the  bed¬ 
rock  of  proven  values. 


D.  S.  Paterson  &  Co.,  Ltd. 

MINING  STOCK  BROKERS 

Home  Office:  2'>  West  Richmond  Street.  Toronto 


Out  of  Town  Offiees: 
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Winnipeg,-  .  Manitoba 
Montrea),  -  •  Quebec 


City  Offices: 

2896  West  Dundas  Street 
496  Bloor  St.  W. 

Cor.  Yonge  &  Dundas 
347  Danforth  Avenue 
1.66  Oakwood  Avenue  , 
Car.  A’pAge  &  WeUing*on 
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SlLI.VIDKn.S  STAXOAHU  STOCK  AXU  3IIX1XG  I7.VC1IA.XGB 
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Send  for  “rite  Mining  t'hronicic" — rublisbctl  Muntiiij 
11  Jordan  Street  Adeiaide  9461  Toronto 


township,  about  five  miles  from  La 
Rcine  station.  Quebec. 

"From  the  very  limited  amount  of 
work  done  to  the  end  of  the  year 
1928,  it  has  been  determined  that 
within  few  feet  from  the  surface 
pyritc  changes  to  pyrrhotito  and 
within  few  more  feet,  there  are 
heavy  traces  of  chalcopyrite.  In 
fact  in  several  iilaces  we  have  had 
good  analysis  of  copper,  as  high  as 
10.5  per  cent,  with  low  values  in 
precious  metal.  Our  plans  arc  to 
drill  the  property  and  it  will  take 
at  least  4,000  to  5,000  feet  of  drilling 
before  wc  can  have  a  fair  opinion 
of  tlie  ground:  we  are  going  ahead  ^ 
at  once  with  diamond  drilling.  Un¬ 
der  the  same  arrangement  we  have  j 
eipitrol  of  eight  (8)  more  claims  of 
the  Rex  Copper  .Mines,  Limited,  sit¬ 
uated  in  DuParquet  townsliip.’ 

Important  Results  At 

Alschbach  Gold  Mines 

‘I'oronto  niiren®  The  irlnnn*;lal  Tirana 

■foronto.— A  wire  from  R.  T.  Bell, 
mine  manager  :ind  engineer  at  the 
Alschbacli  Gold  Alines,  Grenfell  ' 
Tow  n.sliip,  Kirkland  Lake  where  , 
very  higli  vtiliies  w  ore  secured  some  ; 
time  ago.  wires  to  tlie  effect  that  an  | 
inspection  of  tlic  northerly  and  | 
.cotitherly  drift  nt  the  125-foof  level  | 
of  I  lie  property  show  .s  porphyry  con-  ! 
tact  in  the  nortlierly  drift  at  a  dis¬ 
tance  of  85  feel  from  the  sliaft.  fn 
the  shear  zone  (he  vein  is  over  8 
feet  in  width,  he.avily  mineralized  ’ 
and  slates  further  that  geological  i 
conditions  in  the  .sotitheriy  drift  are  ' 
ideal  ;ind  the  ore  shotild  he  ent  any 
day.  Air.  Bell  considers  develnpnieni  ' 
will  e..;tahlish  an  ore  liody  shortly.' 
'I'lie  mine  i.s  working  donble-.shiff 
and  these  are  making  good  headway.  | 


Wc  recommcntl 


Pre-listing  Shares 

Shellett 
Lake  Mines 

Limited 


I’nrtioulnrs  on  ro«|uc»t 


Nicholson,  Clarke  &  Co. 


Investment  Brokers 

tonfederntton  DutldiiiK;, 
.Mvntrciil 

IIArhoiir  Ota.S 


Tt  is  stated  in  concinsion  ihat  till 
veins  so  far  encntintered  will  nn- 
donbtedly  give  very  Itigh  assays. 

AYOTHER  KLDK'TIO-Y  PLANT. 

A'lctoria.  —  .Another  pilchard  re 
dnctlon  plant  is  to  be  erected  tliis 
year  at  Riley's  Coic.  opposite  Sid 
ney  Islet,  on  flic  north  side  of  (  lav 
oittiot  Sound.  Ity  the  Island  I’ackiiii 
Company  of  A'lctoria.  The  eompanv 
already  lias  a  plfni  Queen's  Cove. 


.sati.‘:iylng  (his  demand  for  the  home  New  Devplopments. 

ai  d  foreign  market,  finds  it  to  ills  Diamond  drilling  will  soon  com- 
!idv:iiit:igc  to  .veil  raw  gypsum.  Gyp-i7n<^ndc  on  the  Han  Hill  showing  in 
sum  for  u.se  ;i.s  ferlilizcm  is  al.^o  he- i  Township.  This  is  (lie  first 
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Our  Statistical  Department  is  in  n 
position  to  furnish  j'ou  with  in¬ 
formation  concerning  any  Canadian 
development. 

MAKE  THIS  SERVICE  YOURS! 
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iii,g  mined  in  A’ictoria  Coiint.v.  operation  to  commence  in  thisfown- 

- - - ‘ _  ship,  and  the  results  are  awaited 

Wnrlr  At  with  interest.  The  Aeonda  are  jilso 

Work  At  Lrnngton  drilling  on  the  Ross  propet- 

Lengthens  Ore  Body  ty  in  Whitesides  Township.  In  the 

-  I'fownship  of  Turnbull  tlie  DeSantis 

Toronto  iiiir-iii>  The  I'lnnnrlni  Time*  Gold  Alines  tirc  meeting  with  exeel- 
'I'oianito.  It  i.s  tinderstood  that  lent  results.  The  cro.s.s-ent  at  the 
;it  lea.st  one  year  and  possiliy  two  12.5-foot  level  is  in  high  grade  ore. 
.'cars  of  inten.'ive  developineut  will  ;  The  vein  is  7  feet  wide  .ind  rontains 
lie  mcessary  liefore  definite  plans  !  visible  gold. 

for  a  smelter  at  'I'leadwell  A'nkon’s  A  representative  of  Hie  .Veoinla 
Lrrington  Aline  ran  lie  l.aid.  It  is 'Copper  Alines  is  now  in  Timmins, 
al.io  reporfed  from  Sudbury  that  the 'and  if  is  rumored  (hat  ,i  deal  lias 
f'oiiipany  has  ore  in  tlie  crossnil  in  been  elosed  on  tlie  St.eeii  protierty  in 
the  Bradley  lot,  north  of  (lie  No,  3  the  Townsitii)  of  Godfrey.  ’I'lie  sum 
shaft  This  would  extend  (lie  iength  involved  is  $250.0<tf>. 
of  Hie  proven  ore  under  aelual  dev-  i  Holltnger  Consolidated  lune  iust 
einpment  for  a  distanee  of  11,000  broken  the  loa-d  to  their  eopiior  pro- 
i  feet  east  of  the  original  discovery.  '  perty.  and  w  liilc  il  is  not  riefiniteiy 
Diamond  drilling  i.s  said  to  have  I  itoo"  n  .just  .\ef  whaf  they  intend  to 
been  stalled  from  Die  .^OO-foot  level  do  it  is  thought  that  a  resnmplioii  of 
at  the  No.  2  shaft  to  test  the  toir  ,  «perations  will  take  place, 
tintiation  of  the  ore  liodies  in  the  I  - - - - „ 


whose  shores  Ckjiumbus 

^  1}  set  sail  to  seek  the  New  World — 

country  of  the  Old 

^  World  to  pay  tribute  to  the  high 

quality  of  —  here  as 

everywhere  recognized  as  the  finest 
•  ^  ■ ‘Iw I  of  Rye  Whiskies. 

HIRAM  WALKER  &  SONS  LIMITED 


DISTILLERY  AND  HEAD  OFFICE  t  WALKERVILLB.  CANADA 

ESTABLISHED  1858 


Talkers 


I  Uheaiinic  lot,  nr  tlie  central  section  Kirkland  Lake  adviee.s  ate  to  llie 
L  of  tlio  mine,  at  depth.  effect  tliat  a  new  strike  ha.s  been 

A  programme  of  railroad  huililing  made  on  the  <  anadian  Ixii kliind. 
also  confemnlated  for  the  romiiig  north  of  thi!  old  workings.  Assjiis 


'is  also  contemplated  for  the  coining  north  of  thi!  old  wotivin^s.  /i...  .i.rs 
'.spring  wliich  will  connect  all  tlireeidf  $11  to  the  ton  were  said  to  liave 
'  .shaft.s  and  will  al-so  iirovide  (ran-  i  iieeii  scoured  over  a  widlli  of  6  feet. 

I  sportiition  facilities  w  itli  tlie  near- '  The  present  Canadian  Kirkland  and 
csl  ruilroad  .siding.  thft  Northern  Kirklund  Gold  Min6s 

In  a  recent  interview,  I’.  \V.  Brad-  '  came  into  existence  as  a  result  of 
I  ley,  pre.sident  O'f  the  comiumy.  stat-  i-he  re-organization  of  Hie  old  (  air  ; 
|ed;  "Devoiopments  generally  are  ■  adian  Kirkland  Goid  Alining  (  om- , 

:  very  encouraging  and  everything  in-  pany.  ' 

'  dicate.s  that  an  industry  will  be  ' - - - - - ! 

,  estah'ished.  We  still  have  a  year  t  start.  The  mine  is  making  excellent  j 

i  or  two  of  development  work  ahead  '  progres.s  under  the  direct  super-  | 

,  of  us  before  we  can  decide  on  sniel-  i  vision,  of  the  new  superintendent,  I 

iter  plans,  but  T  heiicVe  that  by  that  j  Vic  Clausen.’’  ■'  ’ 

time  we  will  have  been  able  to  |  The  shares'  of  the  company  have 
!  bring  our  grade  of  ore  up  to  the  i  been  active  and  firm  recently  on  the  | 

average  -which  we.  expected  at  the  i  Standard  Exchange.  ; 


^(^nadiaN  OiJg” 

^  WHISKV 

Write  to  our  Montreal  Office.  517  Phillips  Sg.,  for  one  of  our  FREE  Patent  Wall  Bottle-Openers 
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MINES  AND  MINING  SECURITIES 


SISCOE  OBTAINS 
GOOD  RESULTS  ON 
MILL  OPERATIONS 

Production  Now  on  100  Ton 
Basis  and  Can  Be 
Increased 

NEW  ORE  STRIKE 


say  that  results  have  more  than :  the  history  of  the  property  has  Its 


copper  remains  nearly  constant,  and 
I  nickel  increases  to  2. 7%.  In  the  200- ! 
I  foot  block  fror.i  1,400  to  1.700  feet. 
I  depth,  rock  maitler  further  decreases 
I  and  nickel  again  slightly  increases. : 
I  From  1.700  to  2,000  feet  depth,  both  ; 


justified  early  estimates  and  samp-  physical  condition  been  better  or  its  nickel  increase  and  rock 

lings,  and  that  the  veins  are  running  prospects  brighter.  matter  still  further  dinvinisbes  The  i 

true  to  form  with  every  indication  "When  we  have  been  running  long  assay  of  nickel  an.l  copper! 

of  increased  widths  at  depth  which  enough  to  be  able  to  arrive  at  the  |  oombined  is  over  five  per  cent  *^in  ■ 
is  a  very  Important  factor.  average  results  which  are  likely  toj,^!^  block,  the  ratio  of  copper  to 

"In  summing  up  I  can  only  say  be  obtained  and  when  we  have  had  i  approximately  three  to  i 

tliat  nothing  has  occurred,  either  in  sufficient  information  from  our  dia- '  p,,,,.  ‘  '  j 

the  development  of  the  property  or  mond  drilling  programme  to  properly  j  ^s  implied  in  the  above  the  'Mond  | 
in  the  company's  financial  situation,  correlate  the  information  obtained  ,\j(.]^e]  Company  sank  a, '  2.U0u-fo:)t ' 
which  can  possibly  justify  the  ad-  from  that  source,  it  will  then  he  in  !  shaft  and  opened-tip  the  ore  in  200- 1 
verse  rumors  which  have  recently  season  to  give  the  shareholdcrn I  foyf  blocks  from  80t)  to  2.00n  feet! 
been  in  circulation,  and  I  know  I  am  some  further  information  of  a  more  j  depth.  The  steady  improvement  in  i 


justified  in  saying  that  at  no  time  in  *  definite  character. 


A  complete  review  of  recent  de-  ^  , 

velopment  at  Siscoe  Gold  Mines  has  i  fi 

been  sent  out  to  shareholders  of  thel 

company  by  President  .fohn  T.  Teh- ;  fif  C^Yt* 

butt,  which  reads  In  part  as  follows:  ^ 

"A  great  many  unauthorized,  Incor-  j  - 

rect  and  misleading  statements  re- 1  Paper  Delivered  hy  o.  V.  I'ORiiK 
gardlng  the  situation  at  our  property  !  Nickel  Co..  n<  the  Annuni  m 

and  the  developments  taking  place ,  .Minin*  and  Mctailurg-y  in  wii 

there,  have  been  in  circulation  diir-  j 
ing  the  past  week  or  so,  and.  al-j 

though  T  do  not  feel  that  the  time  I  The  origin  of  A'a.rious  ty^pes  am 
has  yet  arrived  to  give  a  complete  I  groups  of  ore  deposits  was  sonu 
review  of  the  operations  carried  out  Lvears  ago  a  subject  of  much  con 


Suggestion  as  to  Origin 

Of  Ore  Deposit  at  Frood 

Pnper  Delivered  by  O.  V.  CORI.KSS,  t;eneral  Consnltant  .  to  the  Mond 
Nickel  Co.,  nt  the  Annuni  Mcetln*  ot  the  Cnnndinii  Innlltiitc  of 
.Mlnlii*  and  Metallurgy  in  Wlnnlpc*. 


I  the  grade  of  the  ore  thus  opened  up.  j 
land  to  a  slightly  greater  depth  as' 
indicated  by  a  few  holes  drilled  from 
surface  to  a  little  over  2.000  feet  i 
;  depth,  prove, 1  to  be  of  so  much  In-  i 
!  terest  that  the  t'ompany  decided  to 
I  drift  into  the  hanging-wall,  in  order' 
j  to  continue  the  exploration  by  drill-  ‘ 
I  ing  to  a  depth  of  about  3,.')00  feet 
I  (from  surface). 

i  The  results  of  tliis  underground  ' 
drilling  were  so  important  that  the' 
'  2.000-foot  shaft  was  deepened  with  j 
jail  jKisslble  speed  to  2. 2.50  feet,  and  | 


The  origin  of  various  types  and  curs  is  roughly  two  miles  in  length.  ij[]p  ^SOOToot 
,™„p»  of  ore  0OPO.IW  «ao  «,o,o  »n,l  J.  »l  „„  averaso  dlat.oco  !  A  "rCL 

•COT.,!  .JO-,,  o  ^.f  /'nn.  about  one  mile  from  the  southern  .  .  .  .  .  ^ 


on  the-  property  during  the  last  six  \  troversy. 


the  margin  of  the  norite  laccolith. 


months  and  results  obtained,  1  do  j  copper-nickel  deposits  near  S'U.lbury  If  wc  were  to  speculate  as  to  the 


alysis  of  the  large  ore-section  dcvel- i 
oped  on  tbc  2.800-foot  level  i.s  a.p-  ' 


-brief  and  general  remarks  arc  ap-  serlotis  discussion  of  the  origtn  of  panied  the  mov'ement  into  a  new  ..u.-rvea  lUn 

proprlate.  t^hi.s  very  important  grotip.  This  may  position  in  Uic  earth's  entst.  of  sev-  enrichment’ in  copper  hasbecomc  sol 

"The  100  ton  cyanide  mill  which  be  becati.se.  from  the  opening-up  of  eral  hundreds  of  cubic  miles  of  chalcopvrite  and  rock  ' 

was  erected  for  the  company  by  the  j  Murray  mine  by  the  British  America  fluid  mtigma  comprising  the  .Su,ibtiry  nratter  together  total  ‘about  70c/  of 
Southwestern  Engineering  Corpora- ;  Nickel  Corporation  until  the  reconf  laccolith,  fmm  some,  probably  near-  whole  leaving  onlv  ibnttt  sec¬ 
tion  of  Los  Angeles  is  completed ;  work  at  Frood  mine,  no  new  ore-  lying  but  more  deeply  setited,  reser-  fpp  pv',rho1itc  .and'  pcntlanditc 
asd  In  operation.  The  mill  Is  es- 1  body  of  Importance  has  been  devel  voir,  may  have  caused  Inc  il  cracks,  ,.nn, binder  (20c,. »  ,f,p  nickel  i 

sentlally  a  mechanical  success,  and.  i  oped  in  the  district.  or  zone.s  of  shattering  anil  weaknc.ss,  |  between  .5  and  ticf  \nd  indeed  i 

with  some  minor  additions  which;  i'he  controversy  fifteen  or  twenty  into  which  sheets,  or  dykes,  or  'off- j  jj-  «jniiiar  calculation  'is  made  for' 

have  been  added  in  the  nature  ofU'ear.s  ago  between  those  who  fnv  ;  .setts' of  m.agma  from  the  same  .gen-  i^^,  . 

.amalgamating  machinery  to  better '  ‘he  theory  of  magmatic  segre- |  er.al  s.mr.  o  were  forced.  Such  con  ,  ^p\,  ;.p^,arkablv  constant 

treat  the  unusually  high  percentage  ;  gallon,  among  whom  Dr.  A.  P,  (  ole-  |  ceptTon  of  this  detail  c.f  the  geolog- ;  percentage  of  the  pyrrhotite  and  ‘ 
of  free  gold,  which  we  are  mining  was  the  leading  exponent,  and  j  ir...I  event  need  not  imply  that  aov  |  pentlandite  taken  together  Th.’ ' 

from  the  upper  levels,  it  can  be  def-  considered  that  most,  if  .  ueb  crack  was  ever  actually  "'hlc  ,  ppn^,ppji,,p  generailv  about  otm- I 


from  the  upper  levels,  it  can  be  def-  those -wno  considered  that  most,  u  .  uci.  cracK  was  ever  acnjaiiy  "'toe  ,  generailv  abo' 

inltely  stated  that  our  equipment  Is  not  all.  of  the  Sudbury  deposits  could  open  But  however  we  may  ima  minerals  taken  to-' 

highly  efficient  in  every  wa.v.  more  satisfactorily  be  accounted  for  gine  tbo  ivcod  offset  to  have  origin  or  about  2f>c;-  of  the  pvrrbo- 

In  the  initial  operations  of  the  the  thory  of  replacement,  will  be  .ated.  the  r.irt  remains  that  the  great-  associated.  Tbi , 

mill  between  60  and  70  tons  of  ore  remembered  by  many  members  of  the  est  „  .ouvn  coppcr-nickc  orc-bod.y  in  approximate  constancy  of  ratio  be  ' 
were  treated  dally,  part  ot  which  [natltute.  Perhaps,  as  too  often  t.h,>  ;.u,!biir:  .irca  i:  ,i  large  pari  of  ,hc  pentlanditc  and  the' p.vi 

came  from  the  stopes  In  the.  mine,  happens  in  contjx>verslal  discussion,  il.  ,,  ,  ,  ,  ,  ,,  thotite  in  the  different  blorks  of  om ' 

and  part  from  ihe  dump.  During  each  side  tended  to  overemphasize  |  be  In .  oic-bod.v  has  a  nori  i  ,,p  I  he  practical  identitv 

this  neriod  a  lot  of  waste  rock  was  miportanoe  of  those  geological  cast -soiit  h«  esierly  strike  and.  on  lb,'  i-  ,hcir  ..neciftc  gravities  n,- 


this  period  a  lot  of  waste  rock  was  miportanoe  ^  those  geological  east-soiith«esterly  strike  and.  on  i  i-  j  gravities.  Or.it  niav 

milled,  but  in  spite  of  this  the  first  |  Phenomena  which  seemed  to  be  mrisl  Afond  Nickel  i  ouipany  s  property.  |  considerable  simil- 

clean-up  of  ore  gave  very  satisfac  '•'^'-’mtnled  for  by  the  theory  uoi tliv estorly  dip  of  about  ^ixty'^rily  in  the  cliemical  properties  of 

torv  results.  The  mill  is  now  oper-  1^^  I  'ip^roos.  flic  ore  is  ..f  the  type  . 


atiig  regularly  treating  an  average  perhaps  admit  that  replace-  ii.suaH  in  the  Sudbury  nicke -copper 

of  100  tons  per  day  and  It  is  the  predominaut  m  miues  consisting  of  a  of 

opinion  of  the  company's  engineer- 

ing  staff  that  this  ean  be  consider.  <fopo6lts.  and  magmatic  segregation  with  .small  amounts  of  gold.  siIvct. 
ahiv  Increased  with  our  nreseut  ™  '"argina.l  dep-  and  piajtinoids.  and  varying  amounts 

preseuT  danger  in  gen  of  rock  matier.  The  sulphides  a, re 

equipment.  omHzatlnn  „Urw„l  1  u,«.,11  r.£,r. 


^  ;  ....  v-r..  nicKel.  an>(i  to  tno  compar 

ii.suail  in  the  Sudbury  nicke -copper  difference  (alwut  5^7 1  | 

Tiilues.  consisting  of  a  mixture  of  weights. 

.sulphides  of  iron,  copper,  a.nd  nickel.  entering  info  a.  discussion  : 

with  .small  amounts  of  gold,  silver.  what  light,  if  any.  these  facts 

a.nd  piaitinoids.  and  vai ring  amounto  qjj  origin  of  the  F'rood  ! 


of  rock  matter.  The  sulphides  ,,y  ^  , 


to  he  an  Important  zone  of  high 
grade  commercial  ore»  and  It  is  the 


It  •  is  the  purpose  of  the  i»ref.ent  |  chalcnpyiite: 


^^'^^^rnMn'rpiiVtnn  nf^thp  3  few  i  Hiiioiuit  of  I  ho  pentlandite  is  easvly  with  ^denth^^passinT^^fVo^^  ^s^notted 

Xr  some  more  exploratory  dia  characteristic  „or?tc' or ^spo'ttod  dioiitc  in  the  up  , 

*<4-iiii*Ncr  Viogf  hAAn  Anryn  KaI rtw  I  dlaniond  drilling,  and  b>  j  coloui  and  cIcaAage.  p^j.  fQ  practically  clean  sul- j 


tTe1o?';l"horl;on.^^con«nue'm^;  |  KdesTaboufSo  fset  depTh 


me  aui  ^  writing,  in  vhat  appears  at  present  of  the  oro-hody.  or  there-ahoiits.  arc 

present  shaft  to  <  0  ft.  and  op  i  up  k^  largest  body  of  copper-  largely  tbicklv  s,)K)tted  Ihrough  rock. 

-111  1  nickel  ore  in  the  Sudbury  area,  and  There  is.  in  faef.  so  large  a  peroent- 


(21  Though  there  are  local  varia.-: 
tions.  tbc  nickel-bearing  mineral, 
pentlandite.  bears  a  remarkably  con 


"Diamond  drilling  on  the  main-  7  I.  -  i,  ,,.  i  ,  u. ,  t  ir,.  m  .c,,  .,,  ,,.i  f,,-  „  pentlandlie.  bears  a  remarkably  con 

land  has  been  carrfed  on  to  a  Hm-  tentative  hypothesis  sug  age  ot  rock  matter  in  ihis^  part  ot  ,1,,,  pyrrhotite.  if  the, 

w„t  y,„„.  o, .  fs?,.s,,SnS%,«u'X„’’r  i  :r,;rr,r,t 


have  encountered  several  sections  of  portant  group  of  ore  deposits  mav  lie  ing 
commercial  ore  in  important  widths  pppp^wed. 

and  at  least  one  section  over  a  good  Allusion  has  a.lready  been  made  In  'I 


Improves  B'itli  Depth. 

■|'he  ore  improves  with  dcptii  until. 


mineral  widili  of  high  grade  qual-  ,he  grouping  of  the  ore-bodies,  by  at  about  80(1  feet  fron 


"Siscoe  Gold  Aiines  if.  now 


Dr.  (Njleman.  Into  two  classes :  ‘mar-  over  fifty  per  cent,  of  tlie  whole  is 


down  to  2,100  feet  depth. 

(21  Ttiongh  the  cbalcopyrite  is 
more  variable  than  tbc  peiitiau  iite. 
as  is  true  in  all  Sudbury  copper- 
iiivkcl  ore  depoeits.  yet  the  copper 


L’EVENEMENT 


l*y  the  managcmrnT  tui  iik  ironic-  offset.  As -will  he  seen  by  inspection  erty)  averages  2. Kr  copper  cind  2.4%  -An^ap-A  hnsri,.^  iuma  ixaIan..  o 
T'i:>.to  future.  ,  .  Ws  well-known  and  most  useful  nickel.  In  the  next  200-foot  block.  -  .i,!-  incv-'jitic  urenm.,,.  niarVo,! 

lar  as  the  charactei"  of  the  geological  map,  the  surface  of  the  from  l.loo  to  l.-tfoi  feet  depth,  the  j  about"  "  Mio  ■  (t  le  tn  marizr-i 
i-rc  being  mined  is  concerned.  T  can  offset  in  whicb  Frood  ore-body  or-  rock  conicnt  ba.s  further  diminished,  fj-op,  ««  gon  'fppf  (p  3  loo  Vert  that  at 

^ _ ZLII  ~  Ihe  latter  depth,  the  cbalcopyrite 

'  constitutes  about  65%  of  the  tot.i! 
ore.  I 

!  Incidentally,  it  may  be  added  tb.-t 
the  gold,  silver,  and  platinoids  iu- 

.  crease  somewhat  he.vond  the  propi>r- 

tiunate  increase  in  base  metals. 

'  Appear  \s  Phenomena. 

Now.  these  appegrtothe  writer  lu 

*  _  I'o  phenomen.T  which  we  miglit  infer 

T  ir^  IK  probably  from 

'  I  sudden  injection  of  a  large 

r".  ^  ■  body  of  highly  fluid  .magma,  very 

W  M  JLhJ  A  V  A  M  A  ,ricb  in  sulphides  of  iron,  nickel,  and 

i  ‘’f’l'iPI’l'.  forCCd  iHtO  the  earth's  CrUSt 

along  sonic  local,  not  too  far  from 
lertical.  plane  of  weakness  .As 

I  fi)  L  r  J  •  •!  I  ali'cady  suggested,  suitable  condi- 

i  ,  a^lCDCC  S  LiCdulYli^  LJdlly  ;  tions  for  such  a  geological  oceiir- 

!  \  4  •  n  I  rence  may  have  been  afforded  during 

j  AlOI'ltlUg  idpCT  j  the  interval,  before  local  conditions 

j  '  had  recoi  ered  balance  and  become 

1  I  stable,  either  after,  or  closely  accom- 

j  panydng.  the  raa.ior  intrusion  of  the 

'  •  .,  hundreds  of  cubic  miles  of  magma, 

^  I  the  uneroded  remnant  of  w  hich  i.s 

I  L Evenement  is  the  best  medium  for  fitidncial  ft"  known  as  the  sudbury  norite^ 

publicity  in  the  Fiovincc  of  Quebec.  it  tuts  fundamental  conception  nr 

I  sudden  Intrusion  of  a  richly  miu- 

;  'ralized  body  of  magma,  the  iinercd- 

It  IS  the  French  daily  paper  in  the  Province  c.i  part  of  which  now  constitutes  the 

•'tv  i'rood  offset,  be  granted,  the  rest  is 

I  of  Quebec  with  a  complete  financial  news  easy  to  imagine,  .such  a  large  body 

I  •  ■  .1  •  •  1  ,  of  magma,  heavily  loaded  with  sul- 1 

j  service  COV'Clinp  the  principal  markets.  plildes.  encased  between  walls  of 

i.aiher  low  heat-conductivity,  wo'ild 
probably  rema.in  fluid  for  sufficient 

Banking  institutions,  insurance  companies,  and  d^trSich^'^s  bZg'eve.n'ied 

the  leading  bond  and  brokerage  6rms  use  the  .t’y  ttio  recent  exploration  and  de- 

-  .  ,  T  <r.  11  velopment.  With  its  heavily  concen- 

tinancial  pages  or  L  Evenement  to  reach  the  ,  trated  load  of  suipwdes.  such  dif 

better  class  of  people  in  every  section  of  the  ! 

Quebec  area.  *  sulphides  and  slag  In  a  furnace 

^  settler  or  forehearth.  Possibly  the 

conductivity  for  heat,  of  the  north 
I  I  -  r  I  I  wall  of  the  offset  (the  present  hang- 

L  Evenement  is  on  the  preferred  list  of  nearly  ing-wain.  may  have  been  slightly 

every  financial  advcti.sing  campaign  in  ihe  ' 

PrnvMivrf*  nt  Oiipher  solidified.  At  any  rate,  during  the 

'  period  of  regrouping  of  the  elements  ^ 

j  and  Incipient  crystalizatlon  of  the  ' 

I  minerals,  while  the  magma,  of  the 

i  I  offset  was  still  highly  fluid,  a.  large  ' 

I  j  percentage  of  the  lighter  rock -form- ; 

I  Full  particulars  in  regard  to  circulation.  advTttistng  ing  minerals  would  tend  to  float,  1 

and  the  sulphides  would  tend  to  sink. ' 

rates,  etc.,  gladly  luinishcd  vn  request.  j  forming  with  increasing  depth  an  In- 

I  creasingly  rich  concentration  of  ore 
;  In  the  lower  part  of  the  magma,  the 
I  iineroded  part  of  which  in  ihe  coursf; 
j  of  millions  of  years  was  to  be  known 

LI  W'  117  17  iwi  17  Rii  ^  XI  I  f  C7  IN  T"  4^  IN  Erood  ore  deposit.  The  anal- 

EVENEMENT,  QUEBEC,  P.Q.  |  ogy  of  this  differentiation  with  the 

i  separation,  hy  gravity,  of  slag  an.l  ; 

I  matte  In  a  furnace  settler,  may  be  ; 
Montreal  Representative:  useful,  hut  should  not  be  pnehed  too; 

_  irt-rt  A  1  n  ij'  fn’’-  volume  and  depth  of  the. 

Room  1020,  Uastle  DUilding.  |  niolten  materials  in  a  settler  do  not  j 

!  permit  of  any  perceptible  dlfferen-  i 
I  nation  beyond  separation  into  slag  1 
and  matte.  Nor  should  a  magma  be 
!  considered  as  a  mere  melt  of  the  ma- 

i  i  terlals  we  now  find  to  have  crystal- 

' _ , _ _ _ _ _ _ _ _ _ _ _ I  ized  out  from  It. 

^=Z|=^^^=^^===SS=C3S|SJSSJS&S&SSSSS=|i==j=S=S|55S5S5SSSSSS5SS5S55^SS5Si  (Continued  on  Page  7^.; 


Quebec's  Ledding  Ddily 
Morning  Pdper 


L’Evenement  is  the  best  medium  for  financial 
publicity  in  the  Province  of  Quebec. 

It  is  the  French  daily  paper  in  the  Province 
of  Quebec  with  a  complete  financial  news 
service  covering  the  principal  markets. 

Banking  institutions,  insurance  companies,  and 
the  leading  bond  and  brokerage  firms  use  the 
financial  pages  of  L'Evenement  to  reach  the 
better  class  of  people  in  every  section  of  the 
Quebec  area. 

L’Evenement  is  on  the  preferred  list  of  nearly 
every  financial  advertising  campaign  in  the 
Province  of  Quebec. 


Full  particulars  in  regard  to  circulation.  .idvTttistng 
rates,  etc.,  gladly  luinished  on  request. 


L'EVENEMENT,  QUEBEC,  P.Q 

Montreal  Representative : 

Room  1020,  Castle  Building. 


THE 


TRAIL  LIGHT 

WHETHER  it  i.s  the  wiring  of  a  home  or  the  installation 
of  the  mosi  intricate  electrical  system  for  industrial  pur¬ 
poses  .  .  .  ele/.trical  work  entrusted  to  the  Shops  of  Henr}' 
Morgan  is  given  the  meticulous  care,  receives  the  same  tire¬ 
less  devotion  to  detail  that  has  made  the  company  famous. 

An  estimate  on  electrical  work  from  the  Shops  of  Henry 
Morgan  considers  rhe  finest  materials,  the  most  expert  and 
painstaking  workmanship  and  more  ...  it  inducies  .strict 
adherence  to  an  ideal  ...  a  dcrerminaiion  ro  maintain  an 
established  good  name. 

Phone  for  a  specially  trained  expert.  Let  him’hclp  you  plan 
the  trail  of  light  through  your  factory,  hotel,  office  building 
or  home.  As  in  plumbing,  woodworking,  or  any  other  ser¬ 
vice,  Morgan’s  work  is  better  work  ami  yet  it  costs  no 


^he  Shops  of' 

HENIR.V  MICHIGAN 

and  Companu  limited 


BEAVER  HALL  HILL 
Phone  the  Seriice  Department 


MONTREAL 

LAncaster  4121 


A  GOOD  NAME  IS  ABOVE  PRICE 


INGLIS  SUPREME 
STEEL  HEATING  BOILER 

is  a  Model  of  Efficiency 

The  INGLIS  SUPREME  Steel  Heating  Boiler  is  all  that  its 
name  implies.  It  is  made  for  low-pressure  steam  heating 
with  a  maximum  of  .W  pounds  working  pressure,  and  hot 
water  heating  installations.  Both  types  are  adaptable  for 
stokers  and  oil  firing. 

This  new  Heating  Boiler  is  built  of  flange  steel,  electrically 
welded  throughout.  Both  fire  and  water  sides  are  welded 
where  the  products  of  combustion  are  in  contact  with  the  seams. 

The  fire-box  and  combustion  diamber  are  oompletrfy  sur¬ 
rounded  by  water.  The  cast-iron  frames  for  mounting  the  fire 
and  flue  door  are  fitted  with  a  special  inner  flange  to  protect  all 
welded  joints  from  cold  air  blasts  when  the  doors  are  opened. 

Crown  sheet  of  the  furnace  and  combustion  diamber  are 
easily  cleaned  through  liberal-sized  hand  holes,  and  all  tubes 
are  cleaned  from  the  front  end. 

The  base  is  of  cast-iron  in  four  sections,  and  is  fitted  wtdi 
shaking  grates,  bridge-wall  support,  front  ash  and  regular 
door,  and  rear  clean-out  door. 

Each  boiler  comes  complete  with  fittings  ready  to  install,  and 
is  fully  guaranteed. 


The 
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14  STRACHAN  AVENUE 
618  CASTLE  BUILDING 


TORONTO 

MONTREAL 


20 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  15,  1929. 


ductlon  be  m.'ide  in  freight  rates  on 
mill  feed  from  I'pper  Canada  to  the 
.Matltimes  so  that  Maritime  dairy¬ 
men  may  be  able  to  compete  with 
such  importations  as  those  from 


1929  BUSINESS  TO 
EQUAL  OR  PASS 
VOLUME  OF  1928 

No  Sign  of  Weakening  in  the 
Fundamental  Economic 
Conditions 

PROSPERITY  IN  INDUSTRY 

i«.v  r.  I'.  Mo^VIM;^^v. 

f'linirmnti.  Ontnrio  DHiMion*  C*M.A. 

The  ponoral  business  outlook  for 
in^n  is,  to  s;iy  the  least,  encouraging, 
and  1  think  it  is  safe  to  say  the 
present  indiciitions  are  that  1029  will 
at  least  equal  and  probably  surpass 
102S.  IVo  have  to  go  back  a  little 
way  to  discover  and  analyze  the 
causes  of  the  satisfactory  conditions 
of  the  past  year.  Since  the  War.which 
shattered  many  lines  of  business  and 
blocked  up  many  trading  channels, 
there  has  been  a  gradually  gaining 
momentum  especially  during  the  last 
four  years.  Credits  became  more 
secure,  demand  revived,  old  trade 
channels  were  re-opened  and  new 
ones  formed.  Currencies  were  sta¬ 
bilized  and  production  increased.  In 
''anada  we  shared  with  other  conn- i  Evidence  of  this  interest  is  contained 
tries  this  gradual  recovery. 

Our  domestic  conditions  were  also 
favorable.  The  farmers  had  three 
good  crops  in  succession  which  were 
sold  at  fair  prices.  Building  and 
fd.hcr  forms  of  construction  which 
l.ipscd  for  several  years  during  and 
sttccceding  the  war  took  on  new  life 
to  stipply  the  accumulating  demand. 

Cii’cat  mineral  aretis  were  discovered, 
l»artirularly  those  containing  base 
metals,  and  these  have  opened  up  a 
largo  market  for  many  kinds  of 
goods  :tnd  have  also  guaranteed 
substantial  annual  revenues  for 
many  years.  Korcst  products, 
including  pulp  and  paper,  ex- 
Piindcd,  and  although  these  are 
now  in  temporar.v  difficulties,  it  is 
:inticipated  that  they  will  revive  in 
due  course. 

All  these  causes  combined  to  cre¬ 
ate  a  demand  for  goods  which  in  turn 
provided  steady  employment  for  cur 
work  people  and  had  a  ver.v  benefi¬ 
cial  effect  on  business  and  the  gen¬ 
eral  prosperity  of  the  country. 

In  trying  to  look  into  the  future 
there  does  not  appear  on  the  horizon 
any  sign  of  a  weakening  or  change  in 
these  fundamental  conditions.  It 
looks  now  as  though  there  will  be  a 
treat  deal  of  building  and  other  con- 


New  Zealand  and,  in  general,  to  as¬ 
sist  Maritime  livestock  industry. 
Copies  of  the  resolution  go  forward 
to  k’remier  King  and  members  of  the 
Commons. 


Corporation  Farming  is  Now 
Discussed  in  Wall  Street 

Reported  That  Financial  Backing  Will  Be  Used  in  Effort  to  Put 
Agricultural  Production  on  a  Big  Business  Basis  Like  IV^nu* 
facturing  Industries — Anti-Trust  Status  Yet  to  Be  Determined. 


New  York,  —  The  attention  of 
Wall  Street  is  being  directed  with 
new  intensity  toward  the  questtoi  of 
corporation  farming.  It  is  not  a  new 
subject,  but  Henry  h^ord’s  esipousal 
of  the  scheme  served  to  bring  the 
matter  strongly  before  important 
financiers,  and  it  is  reported  in  high 
financial  quarters  here  that  pro¬ 
posals  are  now  being  considered  for 
the  organization  of  a  company 
which  will  attempt  to  put  plans  for 
a  big  farming  corporation  to  a  prac¬ 
tical  test. 

Meanwhile,  what  effect,  if  any,  the 
anti-trust  laws  would  have  in  con¬ 
nection  with  corporation  farming  is 
being  considered. 

The  subject  is  one  in  which  finan¬ 
cial  New  York  is  greatly  interested 


in  the  current  number  of  the  Index, 
official  house  organ  of  the  New  Y'ork 
Trust  Company,  of  100  Broadway, 
just  out.  It  places  the  stamp  of  the 
New  York  Trust  Company’s  approval 
on  the  scheme,  which  it  character¬ 
izes  as  “one  of  the  more  practical 
methods  of  squeezing  prosperity  from 
the  soil.” 

“The  theory  of  corporation  farm¬ 
ing  suggests  the  superimposing  of 
corporation  management  on  a  num¬ 
ber  of  farm  units  for  the  general  pur¬ 
pose  of  developing  greater  efficiency 
through  the  application  of  more 
scientific  methods  than  are  possible 
on  a  small  farm.”  it  says.  It  de¬ 
clares  that  aside  from  this  the 
scheme  embraces  the  advantages  of 
co-operative  bu.ving  and  selling  and 
the  merit  of  attracting  outside  capi¬ 
tal. 

The  Index  reviews  briefly  the ,  , 

trend  in  the  western  states  toward  ■ 
cultivation  of  large  units  by  an  indi-  '®  subdivided 

vidual  owner  and  says  that  in  Mon¬ 
tana  "consolidation  is  reducing  the 
number  of  wheat  farms  by  about 
half.”  It  calls  attention  also  to  the 
Henry  Ford  farms  and  quotes  Mr. 

Ford  as  saying,  in  his  description  of 
one  of  these  farms,  that  "in  plough¬ 
ing  them  we  string  50  or  60  tractors 
in  a  line.” 


er  competition’  has  appeared  recent¬ 
ly  in  the  advertising  contest  between 
a  leading  cigarette  manufacturer  and 
organized  sugar  interests.  On  the 
one  hand,  the  enjoyment  of  smoking 
is  emphasized,  along  with  the  alleg¬ 
ed  fattening  properties  of  ‘sweets'; 
while,  on  the  other,  the  reader  la 
called  upon  to  witness  the  cheap¬ 
ness  of  sugar  and  its  wholcaomeness 
as  an  article  of  diet.  .Mthough  such  a 
purely  competitive  advertising  cam- 
pai,gn  may  at  first  sight  appear  to 
have  a  nullifying  effect,  it  is  quite 
liossible  that  in  the  end  not  only  one 
side,  but  both,  may  benefit  from  it. 
liven  the  public  at  large  may  derive 
advantages  sufficient  to  justify  the 
cost,  it  is  contended,  since  siich  ad¬ 
vertising  brings  out  values  in  prod¬ 
ucts  that  have  never  been  generally 
known.  This  type  of  sales  effort 
helps  to  make  the  public’  the  real  ar¬ 
biter  of  what  it  shall  buy;  and,  if 
properly  weighed,  tends  to  raise  the 
level  of  intelligence  upon  which  de¬ 
mand  and  consumption  are  based.  Its 
supporters  point  out  that  instead  of 
being  a  hidden,  covert  competition 
between  industries.  carried  on 
through  secret  influence  upon  legis¬ 
lative  bodies  and  in  the  back  alleys 


ROAD  ROLLERS 


the  unit  the  less  the  investment  per 
acre.” 

With  regard  to  the  "debatable 
question”  of  the  laborer  in  corpora¬ 
tion  farming,  the  Index  says: 

"While  corporation  farming  no 
doubt  offers  a  higher  standard  of 
living  to  its  employees,  since  it  can 
afford  a  generally  higher  salary,  it 
has  not  entirely  fulfilled  its  claim  '  of  business,  it  brings  the  fight  into 
that  it  stimulates  production  by  '  the  open  and  makes  the  public  the 
bringing  workers  together  in  compe-  |  umpire. 

tion  and  by  offering  incentives  of  “Modern  adv-ertising  thus  has  an 
bonuses  and  promotion.”  |  economic  significance  that  is  too  of- 

Since  farm  work  has  never  been  ignored  by  those  who  bewail  Its 
standardized  to  a  routine,  responsi-  ;  expense.  The  very  fact  of  its  enor- 
bility  in  a  hired  worker  is  apt  to  be  mous  cost  has  brought  about  a  con- 
rare.  With  more  employees,  personal  i  dition  in  which  statements  must  be 
supervision  becomes  proportionally  |  based  on  facts  and  true  premises, 
difficult;  the  small  farmer,  with  a  |  g^QQe  no  advertiser  can  afford  to 
few  men  under  him.  can  generally  gamble  such  tremendous  sums  on  the 


direct  all  the  work  personally.  The 
corporate  director  can  not,  and  he 
must  rely  on  the  fact  that  liis  work¬ 
ers  will  not  only  finish  their  jobs 
responsibly,  but  will  look  after  the 
equipment  themselves.” 

The  Amenia  and  Sharon  Band 
Company,  near  Far.go,  N.D.,  illus¬ 
trates,  the  Index  says,  the  actual 
workings  of  a  corporation  farm. 

“This  company,”  it  continues, 
“owns  over  35.200  acres,  represent¬ 
ing  for  the  most  part  a  composite 
block  of  36  sections  of  land,  includ¬ 
ing  the  village  of  Amenia,  which  it 
has  built  itself.  It  is  supervised  by 
a  general  manager,  subject  to  the 
authority  of  a  board  of  directors.  He 
has  supervision  over  eight  different 
departments — engineering,  grain  and 
seed,  accounting,  etc. 

“In  addition  to  the  area  occupied 
by  headquarters  buildings  and  an 
the  company’s 
into  65  tenant 
holdings.  The  average  size  is  about 
500  acres  a  farm.  The  tenant  can 
direct  his  work  independently,  but 
must  adhere  to  the  specifications 
laid  down.” 

Scope  of  Contract. 

For  example,  the  contract  specifies 
what  crops  are  to  be  planted  and 
provides  for  a  certain  rotation  of 


struction  during  1929.  There  will  ,  _ 

be  also  continued  large  production  1  “’They  are  run  by  men  taken  out  j  crops  arranged  to  the  best  collective 
from  the  mines  and  the  forests.  MiX"  !  factories  and  paid  the  usual  advantage  of  the  institution.  There 

cd  farming  is  now  so  general  that!  factory  wage,’”  it  quotes  Mr.  Ford  are  likewise  certain  special  obliga- 

as  saying.  ‘The  essential  operations  I  tions,  which  include  hauling  and 

of  the  farm  are  done  in  this  fashion,  spreading,  at  the  landlord’s  direc- 

and  altogether  we  do  about  13  days’  tlon,  all  manure  made  in  the  farm, 

work  in  a  year  and  keep  the  land  ,  hauling  all  threshed  grain  to  the 

in  a  high  state  of  productivity.’  elevators,  and  keeping  the  farm 

Recognizes  Economical  I'nlt.  .property  and  adjacent  roadwajs  free 

orporation  farming,  however.  I  <‘Xbe  results  achieved  bv  this  com- 

pany  can  best  be  traced  from  the 
t  continues.  While  corporation  averages  for  16  tenant  farms,  for 
farms  are  usually  large  farms,  the  continuous  records  arc  avail- 

latter  need  not  be  and,  to-day  gen-  j^om  1896  to  192«.  The  annual 
erallj  are  not,  corporations.  The  cor-  j  jjgj  return  is  little  over  10  per  cent, 
poration  farm,  for  one  thing,  recog-  original  investment  on  the  i 

nize.s  an  economical  unit  m  farm- 1, and  i,i  1896.  or  a  little  ovc;  3.8  peri 
ing,  the  dimensions  qf  which  cannot ;  cent,  of  the  present  land  value.  j 
-I  .  ’  “Although  the  experience  of  this 

This  unit  may  vary  according  to  company  has  been  fairly  successful, 
the  nature  of  the  Iimd,  climate  and  .^n  of  the  foregoing  indicates  that 
crops,  hut  within  these  considera- I  farm  corporation  movement  ha^ 


the  average  crop  of  Canada  is  almost 
certain  to  be  large  and  the  demand 
for  live  stock  and  other  farm  pro¬ 
duce  should  also  be  satisfactory. 
Canadian  exporters,  through  hard 
aggressive  work,  have  built  up  splen- 
dirl  connections  in  nearly  all  civilized 
countries  and  there  seems  to  be  no 
reason  why  export  trade  should  not 
(iiiitinue  lo  grow.  .Ml  these  factors 
.should  affect  beneficially  business 
conditions  during  1929,  thereby  re¬ 
sulting  in  busy  factories,  steady  and 
increasing  payrolls  and  a  minimum 
of  unemployment. 

1,800  iLES^NOV 
LINES  APPROVED 

Progress  at  Ottawa  on  Railway 
Programmes  in  the 
West 


success  of  misrepresentation.  For 
this  reason,  the  new  competition 
must  of  necessity  be  based  on  prem¬ 
ises  that  arc  in  accord  with  the  facts 
of  the  situation.  The  consumer,  by 
virtue  of  this  necessity,  will  become 
increasingly  €^ble  to  choose  his  pur¬ 
chases  on  a  basis  of  real,  not  artifi¬ 
cially  created,  values. 

“The  attitude  of  business  towards 
the  public  generally  seems  to  bo 
moving  on  from  the  old  standards  of 
‘the  public  be  damned’  through  the 
newer  slogan  of  ‘the  public  bo  serv¬ 
ed’  to  the  most  modern  idea  of  ‘the 
public  be  informed.’  Selling  com-  i 
petition  and  modern  advertising  are 
creating  new'  values  and  new  rules 
of  procedure.” 


1928  GOOD  YEAR 
IN  NEWFOUNDLAND 


The  year  1928  was  a  distinctly 
satisfactory  one  for  Newfoundland, 
and  business  men  in  the  Dominion 
are  looking  forward  with  reason¬ 
able  expectation  that  1929  will  be 
not  less  prosperous,  says  the  London 
Chamber  of  Commerce  Journal.  The 
state  of  trade  generally 
foundland  is  always 
the  condition  of  the  codfisherj-,  and 
as  a  definite  indication  of  business 
it  is  sufficient  to  tatc  that  the  fish¬ 
ermen  will  receive  about  .$2,000,000 
more  for  the  1928  catch  than  for  that 
of  the  previous  year. 


BRANTFORD.ONTARIO.CANADA. 


Although  the  staple  fishery  pro¬ 
duct  of  Newfoundland  is  dried  cod- 
New- !  fish,  efforts  are  now  being  made  to 
reflection  ofiniarket  fresh  fish.  Newfoundland 
salmon  is  already  well  established 
in  the  English  and  other  markets, 
and  it  is  hoped  in  Newfoundland 
that  the  enterprise  of  various  ex¬ 
porters  who  are  endeavouring  to 
market  other  fishery  products  in  a 


frozen  state  will  prove  successful. 
Sealing  during  the  year  has  been 
satisfactory,  and  the  paper  mills 
have  been  running  at  capacity. 
There  is  some  prospect  of  another 
paper  mill  being  established. 

The  mining  development  at 
Buchans  and  the  surrounding  dis¬ 
trict  is  encouraging.  Very  favour¬ 
able  indications  have  been  found  by 


geophysicaf  prospecting,  and  strong 
companies  are  now'  engaged  in  mak¬ 
ing  complete  geological  surveys  of 
their  territories.  In  addition  to 
this,  some  of  the  older  properties 
in  other  parts  of  the  island  are  be¬ 
ing  placed  under  option  to  responsi¬ 
ble  parties.  The  future  for  mining 
in  Newfoundland  could  hardly  be 
brighter. 


Ottawa.  —  The  Canadian  National 
branch  lines  programme  to  build  ap¬ 
proximately  700  miles  of  branch 
lines  at  an  estimated  cost  of  about 
$28,000,000  was  approved  in  full  by 
the  railway  committee  of  the  House 
of  Commons. 

'I’he  branch  line  programme  of  the 
Canadian  Pacific  Railway  was  also 
rapidly  advanced.  With  the  excep¬ 
tion  of  ;i  propo.Ted  line  from  Melfort 
to  Sutherland.  Sask.,  in  an  area 
which  ha.-^  been  under  dispute  with 
the  Canadian  National,  approval  was 
given  for  all  proposed  branch  lines 
of  the  Canadian  Pacific  for  an  ap¬ 
proximate  mileage  of  1,100. 

Further  consideration  of  the  Mel- 
fort-Sutherland  line  will  be  given  at 
tomorrow’s  sitting  of  the  committee. 
'I'he  proposal  of  the  Canadian  Na¬ 
tional  to  construct  a  branch  line 


tions  it  is  absolute.  In  other  words. 
corpora,tinn  farming  attempts  to  con¬ 
trol  the  risk  scientifically;  upon  a 
defined  area  of  land  it  constructs  an 
efficient  business  bureau  for  the  dis¬ 
pensation  of  capital  the  marketing  I 

of  goods  and  the  direction  of  the 
work.” 

The  Index  cites  the  Campbell 
Farming  Corporation  of  Montana  as 


not  yet  proved  itself.” 

The  Farm  Economics  Association 
has  advanced  as  an  alternative  to 
corporation  management,  according 
to  The  Index,  that  farmers  follow  the 
adopted  in  the 
richer  western  areas  of  the  co¬ 
operative  hiring  of  management  spe¬ 
cialists. 

.  .  J  J  ,  .  I  “This  idea  of  hiring  a  specialist  on 

co-operative  basis,”  The  Index 
mr.  o„Tn,r.o-  ‘offcrs  the  oppoctunity  to 


new  principle  that  “modern  farmin 
is  90  per  cent,  engineering  and  10 
per  cent,  agricultural.”  This  corpora¬ 
tion,  which  was  formed  in  1921,  is 
said  to  be  the  largest  wheat-growing 
unit  in  the  world,  controlling  100, 
000  acres  of  Montana  land. 

“Among  its  economic  advantages,” 
the  Index  continues,  “corporation 
farming  offers  a  means  whereby  the 
farmer  may  have  the  same  access  as 
industry  to  the  nation’s  abundance  of 
capital.  Large  operators  can  inva¬ 
riably  find  capital  more  readily  than 
the  isolated  individual  working  on  a 
small  scale. 

Banks  Favor  the  Plan 

Banks  and  lending  houses  see  in 


comments 
cembine  two  essential  features  gov¬ 
erning  agriculture.  One  is  that  agri-  | 
culture  has  been  and.  by  its  very  ! 
nature,  is  likely  to  remain  less 
standardized  than  industry;  it  there-  ; 
fore  requires  more  supervisioil  and  ! 
initiative  in  details  than  is  necessary  j 
in  industry. 

“On  the  other  hand,  the  progress  ! 
made  by  agricultural  science  re- ; 
quires  persons  able  to  understand  it  : 
and  willing  to  apply  it.  Such  persons  i 
are  relatively  few,  and  their  talents  i 
might  be  invested  most  effectively  if 
applied  to  as  large  an  organization 
as  possible.”  j 

Public  education  and  average  ini- 1 
tiativc  will  determine.  The  Index  . 


the  corporation  farm  producin, 

V'wri’Io-X'iT^wiiia^'t  i  staple  commodity  much  that  is  simi-  holds,  which  alternative  is  adopted, 
trom  Melfort,  to  Aberdeen  is  Included  i  identi^I  with,  the  leading  Those  farmers,  it  says,  who  arc  e.lu- 

i  industries  of  the  nation  with  which  cated  to  apprec  iate  tlie  importance 
they  have  Icrng  been  dealing,  and  in  of  agricultural  science  have  a  good 
the  workings  of  which  they  have  ground  work  for  the  development  of 
confidence.  Corporation  farms  also  :  ami  probably  w  ill  bo  more  succes.s- 
malntain  an  accounting  system  likelful  at  the  co-operative  mctliod. 
industrial  corporations  and  thus  can  It  also  holds  that  tlic  corporation 
give  a  better  picture  of  their  opera-  farm  might  well  offset  the  disad- 
tions  when  seeking  credit  than  the  vantage  of  lack  of  education  and  the 
average  farmer  is  able  to  do.”  consequent  lack  of  interest,  initia- 

“.\nother  advantage.”  the  Index  tive  or  care  on  the  part  of  hired 
goes  on.  “is  that  large  type  farming  farm  laborers  or  tenant  farmers, 
can  make  profitable  use  of  machln-  Cltlmately.  it  suggest.-,  the  corpora- 
ery  and  equipment.  For  economical  lion  farm  “may  even  be  a  method  by 
farming,  it  has  been  found  that  which  farm  workers  may  be  edu 


in  the  approval  given  to  the  C.  N,  R 
programme.  ! 

Arguing  that  the  two  railway  sys¬ 
tems  should  be  placed  on  a  basis  of 
parity  in  respect  to  the  time  in 
w  lilcb  authorized  branch  lines  must 
be  constructed,  Robert  Gardiner 
(U.F.A.,  .\cadia)  moved  an  amend¬ 
ment  to  the  C.p.R.  bin  recently.  The 
;iniendmcnt  proposes  that  the  Can¬ 
adian  Pacific  Railway  must  secure 
tlie  approval  of  its  shareholders 
within  one  year  after  authorization 
for  each  line  has  been  given  by  Par¬ 


liament  and  that  construction  of  such  machinery  should  be  kept  cated  so  as  to  appreciate  the  value  of 


lines  must  take  place  within  a  per¬ 
iod  of  three  year.s. 

Vice-president  D.  C.  Coleman,  of 
the  Canadian  Pacific  Railway,  re¬ 
quested  that  the  amendment  be  al¬ 
lowed  to  stand  in  order  to  afford  the 
company  an  opportunity  to  study  its 
provisions.  Tlio  committee  readily 
agreed  to  this  reque;st  and  the  ques¬ 
tion  will  probaldy  come  up  for  dl.s- 
cussion  later. 

An  amendment  providing  that  the 
Canadian  Pacific  Railway  must  with¬ 
in  one  year  secure  the  approval  of  its 
shareholders,  arrange  for  necessary 
expenditure  ami  file  a  copy  of  the 
shareholders’  resolution  of  approval 
with  the  Board  of  Railway  Convmis- 
.sioners  in  respect  to  lines  authorized 
in  the  company’.s  present  1,100-mile 
branch  line  programme  was  defeat¬ 
ed. 


w  ithin  $10  per  acre— and  the  larger  *  modern  agriculture.” 


Changing  Nature  of  Competition 


Maritime  Dairymen  Ask 

Concessions  on  Mill  Feed. 

Iluronii  The  Plnanclol  TImen 

Charlottetown.  —  The  Prince  Ed¬ 
ward  Island  Dairymen’s  Association, 
ill  session  here,  passed  u  resolution 
calling  attention  to  the  depressing 
influence  of  New  Zealand  butter  on 
the  market  of  this  dairy  province 
and  asking  that  a  substantial  re‘ 


Among  the  interesting  results  of 
the  growth  of  large-scale  business 
methods  is  the  progressive  change 
that  is  occurring  in  the  nature  and 
scope  of  competition,  bringing  with 
it  corresponding  changes  in  methods 
of  advertising  and  selling,  states  the 
current  issue  of  the  Guaranty  Sur¬ 
vey,  just  published  by  the  Guaranty 
Trust  Company  of  New  York. 

“Active  rivalry,  which  formerly 
was  limited,  for  the  most  part, 
to  indivivlual  firms  In  the  same 
industry,  now  takes  place  between 
entire  industries,”  the  Guaranty  Sur¬ 
vey  continues.  “Underlying  the  com¬ 
petition  among  firms  producing  a 
given  commodity  is  the  universal 
contest  among  commodities  for  the 
consumer’s  dollar. 

“This  ‘new  competition,’  as  it  has 
been  called,  is  apparent  in  many 
pliases  of  our  economic  life.  We  find, 
for  example,  structural  steel  compet¬ 
ing  w  ith  reinforced  concrete;  oil  and 
gas,  with  coal;  rayon,  with  silk  and 
other  fabrics;  Electric  refrigeration, 
w  ith  ice;  and  so  on  through  a  long 
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list.  Rivalries  have  sprung  up  be¬ 
tween  different  localities  that  arc 
striving  to  attract  new  inhabitants,  [ 
industries,  or  tourists.  This  type  of  I 
competition  is.  of  course,  not  ’new  ’ , 
in  the  sense  that  a  competitive  rea-  i 
tionship  has  never  before  existed  be¬ 
tween  different  commodities.  Wl>at  I 
is  new  is  the  conscious  effort  of  I 
business  men  to  affect  the  competing  ; 
desires  of  con.snmers  in  such  a  way  1 
as  to  create  a  demand  for  their  own  1 
product  as  against  the  products  of 
other  industries. 

“More  recently  a  further  modifica¬ 
tion  has  taken  place.  Instead  of 
being  merely  a  contest  ibetween  two 
or  more  industries  for  the  consum¬ 
er’s  dollar,  this  ‘newer  competition’ 
is  based  on  the  merchandising  meth¬ 
ods  of  a  firm  that  takes  ihe  initia¬ 
tive  in  a  given  industry  and  recog¬ 
nizes  openly  that  it  is  competing 
with  other  Industries  as  well  as  with 
firms  in  its  own  industry.  It  is, 
therefore,  a  combination  of  the  older 
forms. 

“An  excellent  example  of  the  ‘new- 


In  the  panel  above  is  an 
actual  photograph  of  the 
branch  of  The  Bank  of 
Toronto  at  Cold  Lake, 
Northern  Manitoba, 
taken  when  the  building 
was  nearing  completion 
in  March,  1928.  Toestab> 
lish  this  branch  it  was 
necessary  to  fly  men  in 
over  ninety  miles  and 
transport  materials  by 
sleigh  the  same  dis' 
tance  with  the  weather 
50  below  zero. 


A  new  chapter  was  written  in  the  history  of  Canadian 
banking  when  The  Bank  of  Toronto  opened  a  branch 
at  Cold  Lake,  Manitoba,  by  meahs  of  aeroplane. 

This  is  another  demonstration  of  the  policy  of  this  Bank 
to  serve  the  growing  mining  industry  at  the  physical 
and  capital  sources  of  supply  and  to  consistently  en* 
courage  the  developement  oi  Canada’s  great  natural 
resources. 

The  Bank  of  Toronto  adapts  itself  to  new  responsibilities 
with  lessons  of  73  years  or  varied  experience  in  Canada’s 
developement.  It  reflects  the  spirit  of  modem  banking— 
the  spirit  that  builds  industry — ^builds  communities— 
builds  Canada. 

Make  the  Bank  of  Toronto  your  business  ally* 

This  Bank  is  here  to  help  you* 


“BANMORONIO 
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ANNUAL  REPORT 

January  Slst,  1929 


Directora: 

Sir  Herbert  Holt 

Senator  Lome  C.  Webster  -  Senator  D.  O.  L'Esperance 
A.  J.  Brown,  K.C.  -  J.  W.  McConnell 
W.  H.  McWilliams  -  R.  S.  Coltart 
R.  B.  Lindsay  -  R.  C.  Liddy 

Officers; 

Senator  Lome  C.  Webster,  President 
Robert  S.  Coltart,  Vice-President  and  Managing  Director 
R.  G.  Liddy,  Secretary-Treasurer 


To  the  Shareholders: 

Your  Directors  beg  to  submit  the  following  report  and  finan¬ 
cial  statement  of  the  Company’s  Trading  Operations  for  the  fiscal 
year  ending  January  31st,  1929. 

Profit  from  operations  after  providing  for  Income 

Tax  . $387,487.72 

Deduct  Bond  and  other  Interest .  39,331.44 


Deduct  Depreciation 


Add  Surplus  31st  January,  1928 


Deduct  Dividend  1%  on  Preferred  Stock 
year  ending  December  31st,  1928.  .  .  . 

on  Common  Stock  from  April  1st, 
1928,  to  Dec.  3  I  St,  1928 . 


$348,156.28 
.  82,555.10 

$265,601.18 
.  645,907.88 

$91  1,509.06 


70,000.00 

■22,500.00 


$92,500.00 


Balance  carried  forward . $819,009.06 

Ample  Reserves  have  been  set  up  to  make  the  net  Inventory 
Valuations  of  Merchandise  conservative. 

Buildings,  Furniture  and  Fixtures  of  the  Company  have  been 
properly  maintained  and  depreciation  provided  for. 

There  are  no  Liabilities  to  Bankers  for  Loans  or  Overdrafts. 

Working  Capital  has  been  increased. 

Dividends  on  the  Common  Stock  were  inaugurated  beginning 
with  the  quarter  ending  June  30th,  1928,  at  the  rate  of  3%  per 
annum. 

The  Directors  take  this  opportunity  of  expressing  their  appre¬ 
ciation  of  the  loyal  efforts  of  the  Staff  and  Employees  throughout 
the  past  year. 

Respectfully  submitted  on  behalf  of  the  Board. 

LORNE  C.  WEBSTER. 

President. 


ASSETS 

CAPITAI.  ASSETS; 

I.nncI  nnil  ButlfllngM  ns  valued  at  January 
m,  and  supported  by  independent 

apprniKtil,  together  with  subsequent 

additions  at  cost . ft  721,473.18 

Shop  I.'urniture  and  Elxtures,  Automobiles, 

etc.,  less  depreclatloVi  .  .SU,104.62 


CeoodwIII 


810,877.80 
772,483. 7» 


CrilRENT  ASSETS; 

Inventories  of  Skins,  Mannfuetureil  Eurs. 

etc.,  as  valued  by  the  iUnnaKenient .  . .  .  8  810,631.3 
Trade  .4ceouuts  and  Rills  nei'eisable,  less 

Reserve  of  tUtlMHMl.OO . 

Other  -leeounts  lleerlvalde . 

fash  on  hand  and  on  deposit  . 

Cash  lleposit  with  Eire  Insurance  Under¬ 
writers  . 

Investments,  Ineludlng  Company's  own 
Bonds  for  .881,000.00  . 

IIEEERRE.D  CHARGES  TO  OPER.\TIOAS: 

Taxes.  Insurance  and  Expenses  paid  In 

advance  . 8 

Discount  and  Expenses  on  bonds,  leas 
proportion  written  off . 


-81,.183.031 .  .'•» 


.’M8,23» . 

73 

146  ..irj. 

,11 

II0,6-I7. 

80 

.’IS.SSS, 

53 

84,603. 

00 

10.743. 

78 

2S,973. 

31 

1,801,181  .,‘>4 


42,717.00 

$3,486,030.22 


LIABILITIES 

CAPITAI,  STOCK: 

Seven  l*er  Cent.  Cumulative  Preferred — 

Authorized  and  Issued;  10,000  shares  of 

$100.00  each  . $1,000,000.00 

Common: 

Authorized  and  Issued:  10,000  shares  of 

$1IM>.00  each  .  1,000,000.00 

FIRST  MORTGAGE  SIXKIA’G  FUXD 
GOM)  BONUS,  due  August  1st.  1037: 

Authorized . $1,000,000.00 

Issued  . $  600,000.00 


-n$2,000,000.00 


I, ess:  Iledeemetl 

CURRENT  MABIMTIES; 

.4cci>unts  Puy:ible  and  Accriietl  IJabilltirs 
Bond  Interest  .\ccrued  . 

RESERVES: 

Eor'  truvernment  Taxes  and  Contingencies 
For  Depreciation  of  Buildings  . 

SURPMS: 

As  per  Statement  attached  . 


70,000.00 


$19,712.41 

17,'208.7.''. 


$,’>0,000.00 
60,000 .  (HI 


810,000.06 

$3.186,0.30.22 


Approved  on  liehalf  of  the  Board: 

It.  S.  COUTAIIT.  Director. 
It.  G.  LIDDY,  Director. 


Statement  of  Profit  and  Loss  and  Surplus 
January  Slst,  1929 


Profit  from  llpcrntiuns  for  the  year  ending 
.liinuary  .'!l,  1020.  after  deducting  General. 

Selling  and  .\droinlstrutlun  Expenses  and 
after  making  provision  on  tieeoiint  of  In- 
eoiiie  Tux . 

Ileduet: 

Bond  Interest  . 

Uther  Interest  . 


.  $387,487.72 


$34,677 . 80 
4,683.04 


,30,331.44 
$348,156.28 

Deduct: 

■  lepreeiiitloii  of  Buildings.  Furniture,  Fix¬ 
tures,  etc.  .  .  $40,927.35 

Amount  ivritten  off  .Alterations  to  Leasehold 

Premises  . ....  ,,  20,627.75 

Portion  of  Bond  Discount  written  off .  3,000.00 

-  82,555 . 10 


I'rofit  for  the  year  after  making  provision  on  account 

of  liieouic  Tux  . $265,1001. 18 

Add;  Surplus  January  31,  1028  . . .  645,007.88 

$011,509.06 


Deduct:  Dividends  paid — 
7%  on  Preferred  Stock 
'  2'/i  on  Common  Stock 


. $70,000.00 

.  22,800.00 


02,500.00 

Balance  carried  forward  . . . $810,000.00 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

We  have  examined  the  books  and  account.?  of  Holt.  Renfrew 
&  Company.  Limited,  in  Quebec,  Montreal  and  Winnipeg,  for  the 
year  ending  January  ,31,  1929,  and  have  been  furnished  with  a 
Balance  Sheet  and  Profit  &  Los.?  Account  of  the  Toronto  Branch 
certified  to  h.v  the  Chartered  Accountants  who  audited  the  books  of 
that  Braneli.  We,  have  obtained  all  the  Information  and  explanations 
wliicli  we  have  required;  and  we  certify  that,  in  our  opinion,  the 
above  I’alanoo  Sheet  nt  .Tamiary  .3t,  1929,  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s 
affairs,  according  to  the  best  of  our  information  and  the  explana¬ 
tions  given  to  us  and  as  shown  by  the  books  of  the  Company. 

PRICE,  WATERHOUSE  &  CO.. 

Auditors. 

Montroad,  February  28.  1929. 


NEWS  OF  BANKING  AND  INSURANCE 


N.S.F.  CHEQUE  IS 
TRYING  EVIL  IN 


Effort  to  Fix  Severe  Penalty  is 
Not  Very  Likely  to 
Succeed 


EXPERIENCE  IN  U.  S. 

Laws  Passed  in  Several  States 
Have  Not  Had  Desired  Effect 
— Victims  Hesitate  to  Prose¬ 
cute. 


[  Riirded  a.s  an  accident,  the  .second  the 
I  beginning  of  a  habit,  anci  tlii.s  i.s  not 
j  encouraged.  Some  people  would 
I  have  heart  failure  if  tlie  rule.’;  here 
were  as  rigid. 

j  One  of  the  contributing  causes  in  I 
Canada  is  the  custom,  wliicli  now  | 
seems  fairly  established,  of  permit-  ' 
ting  savings  hank  depositors  to  issue  | 
cheques  against  their  savings  ac-  j 
counts.  This  custom  prevails  no-  i 
where  else,  and  American  lianks  ' 
laugh  at  if.  There  they  say  if  a  dc-  : 
positor  want  to  open  a  savings  ac-  j 
count,  it  must  be  a  savings  account  ' 
pnrc'and  simple,  but,  if  he  wants  the  j 
privilege  of  issuing  cheques,  he  must  | 
arrange  to  carry  a  stipulated  balance  | 
in  collected  funds,  or  pay  from  .$1  to  I 


I  $2  per  month  as  a  service  charge. 

I  Both  banks  and  trust  companies  in¬ 
sist  on  this.  If  he  oversteps  his 
balance  and  issues  cheques  without 
provision  he  is  charged  $1  for  each 
cheque  in  most  cases,  and  in  one  city 
the  charge  is  $2.  Even  at  these  fig¬ 
ures  American  bankers  do  not  want 
such  accounts,  and,  when  several 
cheques  in  a  month  are  presented 
and  refused,  the  customer’s  account 
is  promptly  closed.  The  banks  ob¬ 
ject  to  have  it  known  that  they  have 
customers  of  this  class. 

In  England  the  N.S.F.  cheque  nui 
sance  is  conspicuous  by  its  absence, 
largely  because  the  banks  there  in- 1 
sist  on  references  before  accepting 
an  account. 


By  An  Old  Bonk  Monogrr. 

Certain  mercantile  interests  in 
Canada  are  advocating  the  passing  of 
legislation  making  It  a  misdemeanor, 
with  a  penalty  of  a  fine  or  Imprison¬ 
ment,  to  issue  a  cheque  which  Is  not 
paid  on  presentation.  They  are  not 
likely  to  succeed,  for  the  simple  rea¬ 
son  that  the  penalty  is  so  severe  that 
public  opinion  woud  be  hostile,  and 
if  such  legislation  were  passed  it 
would  be  another  law,  which,  3vhile 


Why  Men  BuyLife  Insurance 


By  LEO  8.  CHANDLER, 
President  Cnllfomlo  Trust  Company 


The  Wisest  Investor  on 
the  Continent 

A  great  Investment  counsel  of  Roston,  speaking  at  a  national 
business  conference  in  the  United  States,  referred  to  the  Snn  Life 
Assurance  Company  of  Canada  as  “probably  the  best  life  investor 
on  the  continent,” 

Sun  Life  policyholders  have  good  reason  to  approve  that  senti¬ 
ment.  They  share  the  company’s  remarkable  prosperity.  Their 
divi^nds  have  been  increased  for  eight  successive  years.  The  Com¬ 
pany’s  large  contingency  account,  undivided  surplus  and  nominally 
valued  assets,  coupl^  with  a  continuance  of  its  sagacious  investment 
polic.v,  is  the  best  indication  that  these  profits  ivill  be  maintained. 


SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Most  men  buy  insuirance  for  pro¬ 
tection,  usually  for  others,  but  also, 
more  frequently  of  date  years,  for 
themselves.  ^len  atlso  buy  insurance 
to  assure  tbe  working  out  of  cer- 


on  the  statute  books,  would  be  prac-  I  plans  that  are  dear  to  them, 
tically  a  dead  letter  very  much  like  i  concern  the  pur- 

the  regulation  against  overcrowding 
I  in  street  cars.  It  looks  well  in 
theory  but  in  practice  no  one  pays 
any  attention  to  it.  A  law  to  be  en¬ 
forced  must  be  supported  by  public 
opinion,  and  the  prohibition  fiasco  in 
the  L’nitcd  States  is  an  exa,mple  of 
well  meant  legislation  ahead  of  its 
time. 

•Afaking  the  issue  of  a  cheque  which 
is  not  paid  on  presentation  Ji  misde- 
:  meanor  is  an  American  idea,  and  in 
several  states  this  is  the  law.  The 
rcfu.sal  of  the  cheque  is  prima  facie 


chase  of  a  business,  oir  a  home; 
they  may  have  to  do  with  an  educa¬ 
tion  for  their  children,  or  a  business, 
dower  for  a  son  or  a  marriage  dower 
for  a  daughter:  or  It  may  be  a  mat¬ 
ter  of  an  endowment  in  support  of 
some  [institution  or  a  philantbropy 
that  lies  close  to  a  man’s  heart.  Men, 
as  well  as  firms  and  corporations, 
also  buy  insurance  to  protect  their 


has  heard  little  of  such  a  thing  as 
a  program  of  protection.  Probably 
he  has  given  even  less  thought  to 
the  fact  that  insurance  can  have  a 
very  iniportant  place  in  his  life,  as 
well  as  after  Ms  death.  He  has 
many  ambitions  that  he  hopes  to  ac¬ 
complish,  if  he  lives.  Yet  he  hasn’t 
been  made  to  realize  that  insurance, 
properly  planned,  can  just  as  surely 
insure  the  accomplishment  of  these 
ambitions,  if  he  lives,  as  it  can  he 
made  to  provide  protection  for  his 
family  and  carry  out,  at  least  his 
major  plans,  if  he  dies. 

A  Picture  Of  An  Average  Man. 

I>et  us  take  an  average  young  man 


;  evideucc  of  the  offence,  "and  it  is  i  ®<iuipmcnt.  as  ihey  wear  out,  or  to 
then  up  to  the  drawer  of  the  cheque  I  provide  ready  borrowing  power  in  au 
to  prove  that  it  was  not  issued  with  |  eniergcncy. 
intent  to  defraud.  In  theory  it  should 
have  the  effect  of  stopping  the  prac¬ 
tice  completely,  but  in  actual  practice 
it  has  made  little  or  no  difference  in 
the  volume  of  suoii  items. 

When  this  is  the  result  in  the  land 
of  its  birth,  there  is  no  reason  to 
suppose  it  would  be  any  more  cffcc- 


business  in  times  of  depression;  to  ^o.  at  an  age  when  a  mans  period 
assure  credit  when  money  is  tight;  greatest  productivity  begins.  He 

to  insure  business  expansion,  to  •re- !  fortunate,  have  a  home  per- 

placc  buildings,  and  machinery,  and;^'«’P®  with  a  mortgage  on  it.  He  has 


tivc  in  this  country. 

Many  reasons  are  given  for  its 
failure  in  the  United  States,  but  the 
chief  appears  to  be  that  it  is  too 
drastic,  and  the  holders  of  cheques 
shirk  the  responsibility  of  subject¬ 
ing  to  the  prescribed  penalties  even 
those  offenders  who  make  a  regular 
practice  of  “kiting.”  To  swear  out  a 
warrant,  and  then  appear  against 
poor  devil,  who  at  the  worst  is  only 
a  petty  offender,  does  not  appeal  to 
them,  and  even  if  the  delinquent  were 
sentenced  the  collection  of  the  debt 
would  be  as  far  away  as  ever.  In 
many  cases  too  the  cheque  has  been 
given  because  the  debtor  has  been 
badgered  by  a  collector,  and,  if  all 
the  clrcumsUinces  were  aired  in 
court,  it  might  be  unpleasant.  Threat 
of  action  to  scare  the  debtor  into 
paying  is  one  thing,  but  to  take  ac¬ 
tion  is  quite  another  matter. 

The  real  motive  of  the  authors  of 
tlic  law  was  to  use  the  threat  of 
criminal  proceedings  to  force  collec¬ 
tion,  and  this  is  undoubtedly  the  idea 
in  the  minds  of  those  who  arc  urg¬ 
ing  this  legislation  in  Canada,  they 
wf)uld  live  to  be  able  to  fall  back  on 
tliis  if  the  debtor  really  refused  to 
scare. 

At  present  it  is  difficult  to  obtain 
warrant  in  connection  with  dis¬ 
honored  cheques,  because  the  police 
know— and  the  dealers  know  that  the 
police  know — that  if  the  money  is 
forthcoming  the  charge  of  fraud  will 
be  withdrawn.  All  the  creditor  wants 
is  his  money,  and  when  this  is  recov¬ 
ered  his  interest  in  the  case  vanishes. 
He  wants  to  avoid  a  civil  suit,  be¬ 
cause  of  the  deay  and  expense.  If 
he  obtains  judgment  against  the 
debtor  with  costs,  and  is  able  to 
realize  in  full  he  will  still  be  out  of 
pocket,  as  his  own  lawyer  must 
be  paid,  and  the  taxed  costs  ■w’ill  not 
cover  his  hill.  Knowing  this,  some 
think  that,  if  such  cases  could  be 
handled  by  the  police,  the  expense 
would  be  lower,  and  collections  more 
prompt. 

In  considering  the  request  the  au¬ 
thorities  wil  no  doubt  obtain  the  po¬ 
lice  view,  and  this  will  be  strongly 
against  it. 

The  chief  advocates  appear  to  be 
the  credit  men  connected  witli  instal¬ 
ment  houses,  and  those  in  this  line  of 
business  are  not  particularly  popular 
with  the  trade,  as  a  general  rule. 
They  arc  believed  in  some  quarters  j 
to  be  making  credit  too  easy,  by  sel-  : 
ing  goods  on  very  small  cash  pay-  | 
nients.  Many  consider  this  system  , 
fraught  witli  danger,  but  this  is  a  j 
matter  of  opinion.  j 

In  this  country  this  instament  sys¬ 
tem  is  not  very  old,  at  least  as  it  is  j 
at  present,  but  as  the  system  has  , 
ome  to  stay,  it  will  in  time  develop  i 
the  iiropor  methods  of  ostalilishiug  j 
credit  and  arranging  collections.  [ 

In  tlie  process  a  number  will  un-  i 
lonbtedly  go  under,  those  whose  | 
methods  arc  faulty,  aud  only  those  | 
who  have  l)cen  working  along  pro-  , 
per  business  lines  willl  survive.  : 
These  will  have  to  work  out  their  ! 
own  financial  salvation  without  the  i 
assistance  of  an  addition  to  the  crini-  i 
inal  code.  ' 

The  volume  of  X.S.E  cheques  is  ; 
undoubtedly  a  nuisance,  and  an  ex-  j 
pensive  one,  and  it  is  not  to  be  won-  , 
(lered  that  the  matter  is  one  of  deep 
concern  to  the  mercantile  oommnn- 1 
ily.  It  is  estimated  by  accountants; 
that,  when  the  various  items  of  ex-  i 
pensc  are  taken  into  consideration.  I 
the  cost  to  a  mercantile  house  for  j 
the  work  entailed  in  reversing  the  | 
entries  when  a  cheque  is  returned  I 
dishonored,  communicating  with  the  ! 
drawer,  and  collecting  the  amount, is  j 
albout  50  cents  per  item.  This  at  | 
first  sight  seems  excessive,  hut,  when  ; 
the  time  consumed  is  allowed  for, and  i 
the  overhead  taken  into  considera¬ 
tion,  it  will  be  found  to  he  not  far  j 
out  of  the  way.  One  development  i 
will  undoubtedly  be  what  is  general-  j 
ly  known  as  a  “black  list,”  each  ; 
house  in  every  trade  furnishing  a  ■ 
central  bureau  for  tliat  trade  wKh 
the  names  of  delinquents. 

In  the  older  countries  the  nuisance  ^ 
is  not  so  noticeable.  Eor  one  thing  it  i 
is  more  difficult  to  open  a  chequing  , 
account  with  a  bank,  as  references  i 
are  required  before  a  bank  will  ac- ; 
cept  an  account.  Also  in  some  sec¬ 
tions  if  a  customer  has  two  cheques 
refused,  his  bank  requests  him  to 
close  the  account.  The  first  is  re- 


But  the  average  man  buys  insur¬ 
ance  fir.st  of  all.  and  often  exclusive¬ 
ly.  for  bis  family.  About  the  fir.st 
thing  .a  newly  marrie.i  man  thinks 
of  is  “some  insurance.”  Terha.ps  he 
doesn't  analyze  very  closely  hi.s  rea- 

•sons,  and  as  a  rule  he  gives  even  ,  ^  ^  ..i.  , 

le.ss  thought  to  the  form  of  insUr-:'^  larpr  interest  than  he  now  has. 

-  -  -  -  -  or  a  business  of  his  o3vn.  If  he  is  a 


car.  He  and  his  wife  have  an 
established  social  position.  Also  they 
have  children.  For  these  children, 
as  well  as  for  themselves,  they  have 
great  plans.  Perhaps  the  schools 
they  are  to  attend  already  have  been 
picked  out. 

If  the  average  man  is  a  salaried 
employe  or  executive,  he  peirhaps  has 
an  eye  on  an  intere.st  in  the  flnn,  or 


ance  he  should  buy.  But  society  i  „  .  ,  ,  -u  >  >  , 

almost  demands  of  a  man.  when  he  j 
isks  her  to 


marries  a  woman  and 
give  up  her  freedom,  and  perhaps 
an  independent  income,  that  he  safe¬ 
guard  her  future  with  “some  insur¬ 
ance.” 

There,  quite  often,  for  the  time- 
being,  the  matter  ends.  The  young 

couple  become  busied  with  building ,  .  .  .  c  -u  -u  j 

or  buying  and  furnishing  a  home,  |  if  ho  has  insurance  to 


forward  to  a  partnership. 

But  most  of  these  things  arc  for 
the  future.  At  present,  they  have 
little. .  .a  home,  perhaps,  and  his  In¬ 
come.  And  the  income  is  just  about 
enough  to  get  along  on  comfortably. 
But,  of  course,  he  has  “some  Insur¬ 
ance”.  Hei  Is  an  unusual  young  man 


BRITISH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER. 

President 


m  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 
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CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 
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raising  their  children,  buying  a  bet¬ 
ter  car  now  and  then.  They  do  not 
give  great  throught  to  the  future, 
because  they  are  too  happily  occu¬ 
pied  w'ith  the  present.  Besides, 
"they  have  some  insurance.” 

It  is  to  this  average  man  and  his 


umre  than  equal  two  years  of  his 
present  Income.  He  Is  an  even  more 
unusual  young  man  If  he  has  given 
any  thought  to  what  his  widow  is 
going  to  do  with  this  insurance  when 
she  gets  it. 

When  he  bought  his  Insurance  the 


problems  th.at  the  writer  wishes  first  natural  thing  to  do  seemed 

to  give  consideration,  becatisc  he  straight  life,  heoause 

has  ha.1  so  much  contact  with  tlie  ! 
widows  and  children  of  men  who 


died  quite  co'ntent  in  the  thought 
that  they  had  ".some  insurance.” 

The  Arernge  Men  .\iid  liisurtiiu’e. 

When  the  writer  .speaks  of  the 
average  man,  he  is  thinking  of  the 
man  on  a  salary,  or  tlio  i>rofe.ssionaI 
mail  whose  income  depends  entirely 
upon  his  own  efforts. 

Of  .all  men  those  need  in.'-iirance 
most,  because  the.v  rarely  .<lart  life 
with  much  iii  the  avay  of  capital 
other  than  tlieir  own  abilities.  And 


able  to  his  wife  dn  a  lump  sum.  'he- 
c.ause  it  looked  larger  that  way. 
Chances  arc  that  with  all  his  experi¬ 
ence,  he  would  be  at  a  ios.s  as  to  the 
right  way  to  invest  .$10,t>0f>  or  more, 
if  some  one  were  to  hand  him  that 
sum  tomorrow.  But  he  is  trusting 
that  his  -wife,  witli  ail  her  inex¬ 
perience.  will  find  a  way. 


BY  Am  TO  PEACE  RIVEK. 

Edmonton.  —  The  first  commer¬ 
cial  air  service  into  the  Peace  River 
when  these  men  cease  to  he,  or  when  !  country  was  inaugurated  on  March 
anything  happens  to  their  jiroduc-  j  7th.  when  a  monoplane  piloted  by 
live  powers,  their  income  ceases,  j  “Wop”  May  —  who  carried  anti- 
too.  They  may  be  earning  :m  ex-  j  toxin  to  Fort  Vermilion  sufferers 
ceMent  return  on  ;i  capital  of  .$100,- i  from  diptheria  —  left  Edmonton  for 


000,  but  that  capital  consists  wholly 
of  themselves,  their  .skill,  their  dili¬ 
gence,  their  soundness  of  body  and 
mind.  When  these  laire  wipcii  out, 
by  accident,  by  death,  or  through 
the  process  of  being  worn  oint,  their 
working  capital  is  wiped  out,  and 
their  income  as  well. 

The  salaried  or  professional  man, 
it  he  is  married,  and  especially  if 
he  has  chllidrcn.  is  quite  sure  to 
have  “some  insurance.”  He  recogn¬ 
izes  this  as  a  duty.  How  much  he  may 
have  depends  oftener  upon  the  leii- 
aclty  and  aggressiveness  of  insur- I 
ance  salesmen  than  upon  the  pnr- 
chaser’s  own  convictions.  What  ly]>e 
of  insurance  he  lias  may  depend  to 
an  even  greater  extent  upon  the 
conscientiousness  or  intcliigencc  of 
the  insuranoe  salesman. 

Until  recently,  this  average  man 


Grande  Prairie,  about  350  miles  dis¬ 
tant. 


Workmen’s  Compensation 

Act  For  Saskatchewan 

Resina  Bureau  The  Flnanclul  Tlmez. 

Regina.  —  The  legislature  of  Sas¬ 
katchewan  is  considering  a  hill  to 
esUiblish  a  system  of  Workmen's 
Compensation  similar  to  that  in 
Manitoba.  Ontario,  and  the  other 
provinces  with  state  accident  insur¬ 
ance.  It  was  announced  at  the  open¬ 
ing  of  the  present  session  of  the 
Legislature  that  the  provincial  gov¬ 
ernment  intended  to  introduce  legis¬ 
lation  providing  for  a  "provincial 
system”  of  Workmen’s  Compensa¬ 
tion.  "This  has  been  decided,"  It 
was  staled,  “after  a  very  careful 
investigation  of  the  conditions  exist¬ 
ing  in  this  province,  and  will  re¬ 
sult,  it  is  hoped,  in  a  more  satis¬ 
factory  and  assured  position  for  em¬ 
ployees  3vit.h  a  more  cqultahlo  dis¬ 
tribution  of  costs  to  employers.” 

Jkirly  last  year  the  government 
appointed  a  special  commission  un¬ 
der  the  Public  Inquiries  Act.  to  in¬ 
vestigate  this  subject.  Many  of  the 
witnesses  recommended  the  adoption 
of  a  “state  fund”  system  such  as  ex- 
isis  in  Ontario.  Manitoba  and  other 
prortnccs.  The  bill  sub.sequently 
introduced  in  tlie  legislature  was 
based  upon  flie  conclusions  readied 
by  the  commission.  It  is  largely 
modelled  upon  the  Workmen’s  Com¬ 
pensation  Act  of  Manitoba  and  On¬ 
tario,  provision  being  made  for  the 


establishment  of  a  Board  to  admin¬ 
ister  the  Axrt,  and  for  an  accident 
fund  maintained  by  means  of  assess¬ 
ments  levied  on  employers  of  lab¬ 
our. 

The  new  act  abolishes  the  pre¬ 
vious  system  under  which  compen¬ 
sation  cases  were  dealt  with  by 
means  of  court  procedure. 


Ontario  Compensation 

Claims  Highei  In  1928 


The  Workmen’s  Compensation 
Board  of  Ontario  reports  that  dur¬ 
ing  the  year  1928  there  w’as  awarded 
in  compen.sation  benefits  the  sum  of 
$7,067,946,  as  compared  with  $6,084,- 
654  during  1927.  Last  year’s  total 
Includes  $5,901,439  paid  for  eompen- 
satfon  and  $1,166,607  for  medlcail  aid. 
The  accidents  Tcported  during  the 
year  numbered  79,398,  as  compared 
with  71,979  during  ^927,  The  fatal 
accidents  showed  an  increase  from 
429  during  1927  to  553  during  1928. 
In  December  there  were  6,455  ac¬ 
cidents  reported  including  36  fatal¬ 
ities  which  was  somewhat  lower 
than  November  when  7,021  reports 
were  received  including  51  fatalities. 

Records  now  available  indicate  an 
increase  In  1928  over  1927  of  eight 
per  cent  in  employment,  an  Increase 
of  eleven  per  cent  in  total  number 
of  accidents  reported  to  the  Work¬ 
men’s  Compensation  Board  and  an 
increase  of  sixteen  per  cent  in  total 
awards  by  the  Board. 
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(INCORPOILVTED  A.  D.  1851) 

Western  Assurance  Company 

Fire,  Inland  Marine,  Ocean  Marine,  Re^stered  Mail  and  Tourists  Floaters, 
Automobile,  Burglary,  Guarantee,  Accident,  Sickness, 

Liability  and  Plate  Glass  Insurance 

Financial  Statement,  January  1st,  1929 

ASSETS  LIABILITIES 

Government  B«alances  due  other 

Bonds . $1,163,089.11  Companies  . $  502,732.82 

City  Bonds .  287,127.92  Losses  under  adjust- 

i}rtn/4o  ‘’Q7  AAf\  Of)  ment  .  1,368,280.65 

Raihodd  Bonds  . ..  o97, 440.00  Sundry  Liabilities  . .  85,932.24 

n.Yooo-nnii  Heservcs  for  Taxes, 

Bonds  ........ .  2,— ,ou0.9.  Expenses  and  Con- 

Stock  and  Mort-  tingencies .  437,400.00 

images . 2,061,6 /b.8()  - $2,394,345.71 

Real  Estate .  150,000.00  SECURITY  TO  POLICYHOLDERS 

Bills  Receivable  . . .  5,057.4o  Unearned  Premium 
Accrued  Interest  ..  74,163.  cl  Resei’ve  (on  Cana- 

Balances  due  froni  dian  Government 

other  Companies.  243,27o.61  . $3,116,926.86 

Cash  in  banks  and  ^  Capital  Stock .  1.400,000.00 

on  hand .  1,336,200.11  Surplus .  2,037,079.44 

Agents’  Balances  ..  1,007,969.56  — ^ - $6,554,006.30 

$8,948,352.01  $8,948,362.01 

Losses  paid  since  organization  of  the  Company  in  1851  -  $103,471,248.00 


1927  1928  Increase 

Assets . $8,403,457.70  $8,948,352.01  $544,894.31 

Policyholdei’s’  Sui’plus  . .  2,991,183.65  3,437,079.44  445,895.79 

(including  paid-up  capital) 
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Money  and  Exchange 


CHAIN  BANKING 
IS  GROWING  IN 
UNITED  STATES 

Largest  Number  of  Interlocking 
Systems  Are  in  Minne¬ 
sota 

GROWTH  IN  CALIFORNIA 


WHshinglon,  —  ChalTi  banking  in 
tho  I'nitcd  States  h.os  dt'volope.l  lar¬ 
gely.  accordlnK  to  the  Fodcral  Re¬ 
serve  Board,  In  States  that  probiliit 
bra.neh  banking. 

The  .so-ealled  ehain  banking  rela- 
linnship  was  defined  by  the  Ixvard 
in  its  annual  report,  as  eovering  “a 
Mide  range  of  assoeiation  of  banking 
institutions  under  single  eontrol  ex- 
ereised  prtneipally  tbrough  stock 
ownership  by  an  individual  or  group 
of  indhnduals,  or  by  a  holding,  or  in¬ 
vestment.  or  financing  eompany.  or 
in  some  instances  by  a  bank  either 
directly  or  indirectly  through  a  sub- 
."^idiary  eompa.ny." 

Generally  the  ininiediate  agency  of 
•  onfrol  in  such  an  association  is  not 
a  banking  in.rtitution.  A  char;ieter- 
i'hie  of  chain  sj'stems.  wbieh  <iiffer- 
enliates  them  from  branch  systems, 
is  found  in  the  composition  of  chain 
i.nnklng  group:;,  wbish  frequently 
embrace  instif titiens  located  in  two 
or  more  States. 

While  the  informal  and  constantly 
.'  hifting  affiliations  of  this  character 
.are  not  susceptible  of  precise  statis¬ 
tical  measurement,  it  would  appear 
that,  outside  of  f  'alifornia  and  a.  few 
other  States  of  the  branch  hanking 
.area,  the  more  cemsiderahle  develop¬ 
ment  of  chain  hanking  has  been  gen¬ 
erally  in  certain  of  the  States  which 
prohibit  tlie  establishment  of  branch 
offices  by  bank.s  Tn  States  which 
permit  the  establishment  of  .such 
offices,  .an  alternative  to  chain  bankr 
ing  is  presented  in  the  possibility  of 
■  leveloping  branch  systems,  but  even 
'vitbin  w  hat  has  been  defined  as  the 
branch  hanking  area  some  develop¬ 
ment  of  chain  banking  has  occurred. 

Nevertheless,  in  a  majority  of  the 
States  which  permit  banks  to  estab¬ 
lished  branch  offices  no  develop¬ 
ments  or  only  inconsiderable  devel¬ 
opments  of  chain  hanking  have  oc¬ 
curred-  more  specifically.  In  11  of 
I  he  L’2  States  of  the  branch  banking 
area  no  chain  banking  developments 
have  been  reported;  in  4  additional 
States  of  this  a.re>a  the  development 
wa.s  restricted  to  one  instance,  and 
In  r.  States  to  three  or  four  instances, 
w  ith  a  inaximuni  of  seven  banks  em- 
hracp.l  in  any  one  chain.  In  two  of 
the  four  remaining  .states  of  this 
area  New  .Tersey  and  New  York  — 
.iffiliation-  o*'  two  to  four  hanks  arc 
c.-ii  I'licomnion.  and  four  instances  of 
(  h.mi  cniliracing  six  or  eight  banks 
were  .-.;-.rciti'-all.t-  enumerated. 

hxIciiMtc  i  hains  Tn  T'aUfornin. 

I  a  I  \  iduallt  ennt  ro’ie..]  groups  Of 
. '  r.ki-iu  institutions  m  Miehigan  m- i 
C'le.i  i.ine  chain  of  16.  one  <.f  P,  and  | 

: o  III  .1  hanks,  and  a  number  of  I 
f'  laiiojis  prohahiv  embracing  n  ' 
nalicr  number  of  tiank.'-  Find'l.v. 
in  I lifnrnia  an  exten.'iite  affiliation 
'■r  lo-anch  svsteni.  wiih  chain  .‘■.ys. 
Ice.  ha  liecn  con.'Ununatcd 

N.i  i  hain  hanking  developments 
e  e  fiiiliil  in  twfi  of  the  20  State.s  j 
V.  iii.'lj  !i.-i\e  prohibited  the  establish  i 
mciii  Ilf  lirani'he;-.  and  such  devei-  i 
I'puif-n:  were  res.tricfe.l  t.o  from  one 
to  foil’  well  recognized  instances  in; 
12  of  ilic.se  state.-,  the  maximum  i 
iiiiniber  of  bank;-  included  in  any 
I'liain  in  thc'c  12  States  being  2h.  I 
til-  iinniber  reported  for  one  ehain  i 
in  tlic  .state  of  Washington.  Instan- 

I  ei,  listed  for  othe’-  States  inelnded.  ; 

addition  to  some  ‘mailer  groups, 
'rkansas  one  chaip  of  .'l.'i  lianks 
.'■.’i|  fou:’  of  fhe  to  12  bank?  each; 

In:  Illinois  eight  chain?  of  four  to 

I I  hanki  e.ae.h;  for  Towa  seven  ehain®  - 
ri\e  to  17  hanks  each,  on®  indud-  i 

iag  Iowa  lianks  1n  affiliation  w-ith 
hanks  outside  The  Sta.te-  for  N'e- 
l>■■a<■ka  .‘.even,  of  five  to  lu  hank®; 

.'in  I  fo:-  I’tah  four,  of  six  to  17 
hank'- 

for  ttinnesota.  the  ?>tiate  •'•hieh  ; 

•  hain  ha.nking  seems  to  have  devcI- 
e-ied  most  extensively,  one  chain  of' 
'I  i.ianki.  one  of  ?i5.  one  of  21.  and 
locr  C"  uia.ller  chains  of  five  to  14 
h.auks  are  listed.  ! 

In  NoTtii  ant'  South  Dakota.  Kan- { 
a'  and  Oklahoma, — four  of  the  six 
;'tiiTes  which  have  made  uo  provi- 
inn  ti.i  law  ei'he.r  permittiii?  or  pro- 
liihiiing  branch  banking  -  .some  28  m 
tance'  of  chaiii  affiliations  of  fi\e 
tij  1“  hanks  f  a.ch  are  noted,  ns  wei’ 
a'-  a  number  rif  smaller  group?,  uo 
as.'-ociat ion  of  thi?  character  being 
lieie.l  for  either  New  Hampshire  or 
\crniijnt.  j 

Mergers  \re  Rerlewed. 

tlergevf,  affecting  member  iianks 
of  the  Federal  Reser\e  S>‘sterii  dur¬ 
ing  jri2X  ini'luded  cons olidatlon.®  of 
n.atjonal  v  ith  national  hank:  under 
t  lie  act  of  .N'fivemher  7.  I'll^, 
I’onsoildations.  of  state  with  na¬ 
tional  hanks  under  this  act  a? 
amended  February  2.'i.  Ifi27,  the  eon-  i 
sojidatod  bank  continuing  under  the  I 
national  charter  and  absorptions  of 
one  bank  by  .another  follom'lng 
JiquidatJoD  f-f  the  absorbed  bank.  ! 

fewer  such  mergors  were  reported  i 
for  1'i28  th  in  for  1^27.  although  the  ' 
.niL’iib'^r  rtportei)  frir  last  vear  was, 
greater  than  for  an>  earlier  year.  ; 
wiith  exegption  of  |ti27.  and  in  indi- ' 
vuiiial  instance®  large  a.ggregation®  | 
of  hanking  resources  in  the  more 
important  financial  I’onters  were 
involved  include, 1  in  the  total  for 
IP28  are  102  ca.®e®  of  merger  within 
the  Federal  Re.-^erve  System  of  a 
member  with  a  member  bank.  21 
cases;  t>f  the  merger  of  a.  non-mem¬ 
ber  ■with  a  member  h.ank;  and  62 
cases  of  merger  of  a  member  woth  a 
non-meimdter  bank 

While  merger  procedures  neres 
.sarily  resuilt  In  reduction  of  the  num¬ 
ber  of  eorporptely  Independent  bank  • 
ing  InstHutions,  they  do  no  neces¬ 
sarily  in  each  case  result  in  reduction 
ftf  the  mimber  of  banking  offices 
serving  the  pirtrilc,  since  absorption 
rrf  one  bank  by  another  may  In  any 
iTMUvild'Ua'l  lpst*uice  mean  conversion 
at  tbe  margar  iiiB'tii'tiuiion  Inio  a . 
hmwb  odOtoe.  I 


Three  Canadian  Banks  in 

List  of  25  World  Largest 


nie  California  Bank  of  laas  An¬ 
geles  has  issued  a  summary  showing 
the  relative  position,  according  to  de- 
■o  t  l.'.'-il.d’ilics  in  I’.S.  ucU  ■ 
largest  banks  in  fhe  Fnited  States 
and  the  British  i’ommon'wealth. 
Among  the  first  25  of  the  150  banks 
listed.  3  are  the  largest  <  anadian 

DrpoMlt  TJnhllHIrn  of 


banks.  Montreal.  Ro.val  and  Com¬ 
merce.  The  Bank  of  .Nova  Scotia  is 
.■i2nd  In  the  list,  the  Banqne  Cana- 
dienne  .N'alionale  !i7th.  Imperia.lBank 
of  Canada  08th.  Dominion  Bank  OOlh 
and  the  Bank  oi;  1’oronfo  1l>8tli.  I'lic 
following  are  the  first  25  in  the  list 
piihlishcd : 


XnlionHl  i’jl.v  HnnK  . 

t'haso  N :i t I'Mitt  1  TvaiiU  . 

.  Naw  ViTk 

i.i2t:.7S2.fiit: 

Currency 

Country 

Normal 

Current 

Value 

P.C.  Of 
Discount 

<|Ttrftfl|nNY  1^Tid« 

$4.86  2-3 
$4.86  2-3 

$4.86  3/8 
4.88  7/8 

.3 

.4* 

fl. 

.  Ni'W  ViifU 

SI  2. 21 

.  "  Can.  Funds 

nt. 

.\iiirri.-,iii  |■,M  llilngc  li  ving  Trust  «' 

>nip'\  .  N'  W  4  (»rU 

7:1 1.  1. 12. '! 

Franc . 

.  France  . 

3.93c 

3.90  5/8c 

.6 

1 1. 

Hank  lU'  M'Uitrral  . 

.  MtnUiral 

7::2.)s;>.i7« 

Belga . 

Belgium  . . 

]3.90Vic 

13.883ic 

.2 

1  2. 

Hiiyal  Hank  uf  <';niadn  . 

.  Motttr*  a) 

722.292.09:5 
TtKI.  129.29  I 

Lira . 

.Italy  . 

19.30 

5.23  6/8c  . 

.  .  .72.9 

1  I. 

Milrids  (paper) 

.Brazil  . 

32.4c 

11.88c 

63.4 

.  iSaii  l'’ran''is< 

(1  99s.i;tr..sin 

Crown . 

.Denmark  . 

26.8c 

26.651/kc 

.6 

1 

Nat  iiiiial  Haiilx  I'f  t '  imiin'i  i  i-  . 

972.9 

Crown . 

.  Sweden  . 

26.80 

26.71c 

.4 

sit  Ir'II 
,  Milil.anil 


of  the  l.arRCst  American,  Ilrltldh,  (  oinniiil  and 
Dominion  Dunk!*.  I'rpo.-it.® 

Bank  Ife.ad  Offici'  in  I'lUl.ir® 

B.anU  T,td .  f.'idnn  ;  .S2n,j7S.2i'i; 


•  'iinaituiii  H.inU  of  l  oniinon 
Uiinkors  Tl■ll^t  I'ompiiny 
I 'out  ini'Ul.'il  \Htional  llanK 
liuiiUahlo  Trust  I'onipaio 
ISanl^  of  till'  Manlialliin  i'' 

|■i|■.st  National  Hank  . 

M.artin.s  Hank  l-tU . 

Now-  York  Trust  I'oinpan.v 
lllinoi.s  Moroliants  Trnsl  i  U 
I-'riloral  IPsort  i-  HapU  .... 


and  Tins 
inpa ny .  .  . 


I  'hii  ago 

N  o  w  o  r  K 
Now  ^ ork 
Now  \ ork 
I  ,i  yorpi d 
N'w  Vol  k 
I  'hiolign 
<  'Ino.igo 


II. SI 


IIZ.  C 


i.Mi,::i;(i.';i'i 

.■rt.'!.in;i;.L’!>s 
;;7i..'.  n.;i2n 
oc.inui 


■t' — Premium. 

Changes  in  connccflmi  with  foreign  exchange  quotations  last  week 
were  unlniportiant  in  nature  «.nd  prices  continued  generally  firm.  Sterling 
in  Caiiii.lian  funds  moved  up  to  $4.88^s  from  a  previous  close  of  $1.87  13,,  16 
anti  the  milro.is  softened  from  11.90c  to  11.88c. 

Canadian  funds  in  New  York  softened  to  23/32  of  1%  discount  as 
compared  witli  hist,  weeks  close  of  17/32  of  1%  discount. 
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Unsolicited 

Testimonial 


]\ew  High  Cireulation 
Reeord  for  January 


City:  122, 28« 


Suburban:  35,604 


207«633 


Country:  49,741 


The  Toronto  Star  Weekly 


U.  S.  Representative 
CHAS.  H.  EDDY  COMPANY 
[New  York — Chicago— Boston 


80  King  Street  Wesf 


Montreal  Representative 
J.  B.  RAT HBONE 
Canada  Cement  Bldg. 
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Electrical  Energy 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


Mt  <0)  Ilyclro-Iiloo- 
ti'lo  Po^Ter 
nnd  lar^e  steam 
plant  Itcscrve.  ' 


L’aJVTlJflOlIS 

Available  fur  use  24 
lioiirs  per  day  and 
every  day.  No  r€^- 
Ktrlrtlons. 


UNLIMITED 

Appruximsitoly  .'tOO,- 
0(H>  II.  1’.  Avnilsible. 


FOR  I'OW  EK,  LIGHT  .\.M)  OTHER  I’LRFOSE.S. 
Gi‘ner.'iti“(l  and  Disfribiiled  by  Ihe 

Montreal  Light,  Heat  &  Power  Consolidated 

MuniilacturliiK  ami  lIlKirlliulliia 

GAS 

Low  Rates  fO  Service 


l-or  I.MirSTHIAI.  nnil 
moSIUKNTIAl.  USKS 


I 


Dual  Service 


ln<riilry  Ke^iuestcd.  Addre.^s  to 

I’ower  Bid.,  8%  Cralj?  St.  A\e.sl. 
Tcl.  Main  1010.  Ulontrcal. 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 

248  McCord  Street,  MONTREAL.,  Que. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISTILLERIES  LIMITED 

HEAD  OFFICE :  263  ST.  JAMES  STREET,  MONTREAL 


Distilleries: 
I.achlne,  P.Q. 

.St.  Boniface,  Man. 


Sales  Offices: 
.Montreal  —  Toronto 
VVlnnlpcti  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Weloh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  WtgM  4224 
F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


TRAINS  '  HOTELS  ^  TELEGRAPHS  c  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  Where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


OPERATIONS  AT 
HOME  OIL  WELLS 
ARE  FAVOURABLE 

Wall  Number  One  Judged  At 
Present  Time  as  Largest  in 
Turner  Valley 

IMPERIAL  CONTRACT 

Is  Favourable  to  Home  Oil  As 
All  Production  is  Taken  — 
Sufficient  Funds  on  Hand  to 
Pay  All  Expenditures. 

A  <  lrriilar  loiter  h.a.s  been  sent  to 
sharcliolrlcrs  of  the  Iloano  Oil  Coni- 
pany.  Tainited,  from  the  .seiTetary  of 
the  comiKiuy,  which  outlines  briefly 
llie  positiem  of  the  organization  and 
also  explitins  iiarlly  the  action  of  the 
stock.  'I'he  re.suTl.s  are  eharae.loriz- 
e.l  .'IS  highly  gratifying  .and  in  speak¬ 
ing  of  the  well  No.  1.  the  rcpoiT 
states  that  .iudged  at  the  present 
time,  it  Is  the  largc.st  in  the  Turner 
Valley, 

“111  Noveniltcr  Ta.st  the  liincslmio 
was  reached  in  No.  1  witli  <-ahle 
tools,  at  ."i.tnti  feet.  At  that  point  tiV4 
inch  casing  was  cemented.  Drilling 
proceeded  with  cable  tools  for  abmil 
oi>  feet  in  the  limestone  where  a 
snhstanlia.l  (|uantity  of  naphtha  gas 
was  si  ruck,  which  gave  the  operators 
some  concern  in  re.speet  to  eontinn- 
ing  witli  eahle  tools,  there  lieing 
danger  of  the  tools  l>eing  frozen  in. 

'  r'onsultatioiis  hetavecii  Imperia.l  Oil 
i  officials  .and  your  directors  resulted 
ill  decision,  to  install  heai.i  duty  dia- 
'  inoiul  <lrill  ri,g.  Drilling  was  com- 
j  mcneeil  almut  the  mi. idle  of  Dec. 

I  her.  At  a,  depth  of  ,a.!lSi>  feet  llie 
i  drillers  judged  they  luaid  struck  an 
Mniportani  gas  flow,  and  proceeded 
I  to  pull  out,  clean  the  hole  and  ascer- 
;  tain  Avhat.  the  situation  was.  Tty  next 
;  morning  the  avet  gas  flow  was  con- 
1  nccted  with  the.  separator  and  llie 
i  separator  to  the,  tanks,  and  early 
j  approximate  nimisiirements  .showeii 
I  that  wo  had  about  IT.ono.OPu  cultie 
feet  per  day  of  what  had  ajjipeared 
j  to  lie  wetter  gas  tlian  had  previously 
I  been  struck  in  the  field.  Since  lltatl 
'  hour  to  tlic  hour  of  writing  the  gas  j 
i  flow'  had  increased  to  22.1100. 000  cubic  j 
I  feet  per  day,  giving  to  the  tank.s  he-  j 
I  tw'een  iiOO  and  fiOii  It.a.rrols  71  gravity 
j  naphtha,  and  it  is  judgcrl  that,  entire  i 
complete  recovery  is  not  yet  Iteing  I 
made.  j 

“.An  additional  separator  is  now  : 

•  being  instalic.l  to  accompli-h  com-' 
;  plete  recovery,  if  possible,  also  two  | 
I  large  prc.ssure  tank.s  to  protect 

'  against  cv.aporalioii  and  cnn.^eiiuciii 
I  lowering  of  quality.  'I'licro  is  also  ' 
I  being  installed  a  new  pipe  line  to  ihe 
,  Imperi.il  <'entral  ]>lani.  to  <'arry  the 
I  naphtha  production  —  wc  have  only 
!  installed  to  this  date  :i  line  to  fake 
;  crude  oil.  These  several  installa¬ 
tions.  that  is  additional  separator, 
pressure  tanks  .'nid  white  line  should 
I  he  complete  today.  Thl.s  prodncuon 
'is  xvorth  at  the  f'algary  refinery 
!  IS.-AO  to  .51. no  per  han'cT  The  exact 
figure  cannot  he  established  until  ihe 
•flow  has  cleaned  the  well  and  iis 
permanent  quality  established. ' 

“We  have  a  very  favor, ihlc'  con- 
tract  witli  the  lm|)erial  Oil.  lami'el. 
under  which  they  do  onr  dril'ing  ami 
i  take  all  production.  A  few  feature.si 
j  of  that  contr.ict:  They  reimiuirse  ' 
themselves  for  field  CApondiluros,  ; 

•  plus  10%  from  the  first  production  ' 
I  of  each  well,  the  ontla.von  tliat  ell ; 

I  tTiey  do  not  participate  in  Well  nred- 
I  its  nnles.s  tliey  complete  six  wells, 
after  which  they  receive  one  l)arrel 
in  ten  from  all  wells  other  thair  N’o. 
1,  which  is  100%  ours  for  ;ill  time. 

“We  liave  funds  on  hand  sufficient 
to  pay  the  Imperial’s  expenditures. 
,Vo.  1,  lienee  proceeds  from  the  pro¬ 
duction  of  N'o,  1  will  he  available  for 
a  dividend,  on  receipt.” 

Plan  Big  Development 

At  George  Copper  Mine 

V'anrouvrr  narrnii  Tbc  I'Tn.aiiritil  Tinic» 

Vancouver.  -.Vews  from  Uic  I’ort- 
land  Canal  iiidicatc.s  that,  the  Con- 
'  solidaled  Mining  Ac  .Smelling  I  'ont- 
!  paiiy  plans  development  on  a,  large 
scale  at  llie  Ceorge  Copper  oroperty 
in  tire  Hear  Itiver  Valley  Tt.  is  iin- 
dcrsioml  th.it.  the  biggcsl  consumer 
of  I’oher  Corpor.'ilioii.  wliicli  ha-s 
been  given  iiydin-electric  riglils 
tliere,  will  lie  (ieorge  Copper. 

'I'lie  jiro.jectid  ('anadiau  N'orth- 
t  (Msterti  IJailway  will  serve  George 
Copper  too,  .so  ibat  llie  facilities  for 
development  will  iie  greatly  improv¬ 
ed  during  the  coming  year  or  so. 

Di.'imond  drilling  carried  on  at 
George  Copper  i.s  said  to  h.'ive  re¬ 
vealed  copper  niniiing  about,  8  per 
eeiil.,  witli  gold  jissaying  about  .^T.aO 
to  tlie  ton.  George  Copper  tonnage 
will  Ix!  on  a  big  .scale. 

'  It.  Is  reported  that  Consolid.ited 
will  retain  1,1  Id.btiO  sliares  of  a.n  an- 
Ihorized  ami  issued  1..aiio.OOO  on  <'on- 
citision  of  tin;  iinrcliase  agreement. 

,  'I'he  remaining  lOt'jlou  .shares  are  in 
■  iirivate  hands. 


Kngincer  Clothier,  has  conclusively 
demonsl rated  the  existence  of  large 
•lodies  of  a  milling  grade  of  ehal- 
eopyritc  ore.  As  a  copper  inoducer, 
it  has  great  promise. 

Adjoining  the  Sunloch  jiroperty  on 
the  soiitli  is  the  Gahhro  groii.]),  con¬ 
taining  similar  conditions  ami  mine¬ 
ralization  as  the  Sunloch  i>ut,  as  yet 
with  no  extensive  nndergrouml  de¬ 
velopment.. 

It  is  reported  Uiat  tlie  I’acific 
Tidewater  Mines,  in  co-operation 
w'ith  the  British  Aletal.s  * 'ivrporal  i<.in, 
has  taken  an  option  on  the  Galibro 
group  for  development  purposes.  In 
the  opinion  of  experienced  engineers, 
if  will  probably  take  a  eonple  of 
years’  work  to  arrive  at  .-iny  eonelii- 
ioiis  as  to  the  iniporlanee  of  tlie 
liroporfy,  or  what  its  ininre  eiiiiip- 
ment  and  operation  will  reemire. 


MERGER  REPORTS 
PLAY  BIG  PART 
MOVE  IN  OILS 

Home  Absorbing  United  Oils 
and  Negotiating  With 
Dalhousie 


LEAD  VANCOUVER  MART. 


Vancouver  Careau  The  Finnnrliil  Times. 

Vancouver. —  Oils  .nro  still  in  tlio 
ascendant  in  coast,  stork  exe.lian.ges 
with  Home  Oil  dominant.  Barked  by 
strong  having  in  ttie  east,  all  the  oil 
is.sues  on  local  ho.ards  have  advanced 
-  -some  in  spectacul.irr  fashion— and 
the  fa.ct  that  most  of  tlie  <a>nipanies 
are  suhstanlially  financed  and  some 
of  fliem  producing  in  .i.  lar.ge  way 
gives  this  latest  fle\ elopme.it  a  much 
more  solid  foundation  than  the  Cal¬ 
gary  l^oom  of  pre-war  ila.\;-. 

An  interesting  report  from  the 
Turner  Valley  intimates  tb.at  tlie  Big 
Three  in  that  section  will  soon  he 
Homo.  Boyalitc  and  Dalhousie.  if  is 
said  that  Home  t.s  already  :ibsorhiiig 
fnited  and  that  it  i.s  working  for  af¬ 
filiation  cif  some  kind  with  Daihoii- 
.sie,  A  big  drilling  progamnie  licing 
arranged  tor  the  latter. 

United  Oiks,  lamiled.  owns  7fi0 
acro.s  ill  the  'I’urner  Valley  and  .■.,707 
acres  at  Uoremost.  It  iia.s  N'o.  2 
well  down  .’5,400  feet  in  the  ’i'urner 
Valley  and  is  drilling  steadily  to¬ 
wards  depth  at  which  oil  is  expeeted 
to  he  encountered.  Ikilhousie  has 
six  wells  sunk  at  varying  depllis, 
three  of  which  are  now  producing. 
Dalhousie  owns  the  eont  rolling  iiitm  - 
est  in  the  Midwest  Oil  eomiiaiii.  and 
Ro.v'alife  Oil  Company  has  ,s1  per 
cent,  of  Dalliou..sie  stock.  ’I'lic  euni- 
pany  is  at  present  htindled  by  trus¬ 
tees  iind  the  arratigement  wRU 
llo.valite  whereh.v  they  agrhe  to  drill 
certain  wells  to  completion  has  heen 
fulfilled.  . 

March  I  was  a  record  day  for  oil 
sales  in  Vancouver,  1.1 01, .71  it  shares, 
valued  at  .51,330,000  having  elunigcd 
hands. 


Sunloch  May  Be  Put  On 

Production  Basis  Soon 
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Yoncouver  Burenu  I'hc  i'  innnclnl  Time* 

Vaneouvor.  —  Kasily  the  outstand¬ 
ing  minertil  property  in  the  riistrict, 

:  conipriseifl  in  tlie  soiitli  end  of  Van- 
'  eoiiver  Island  is  tlie  Siinlocli  Mine.s, 
I  Ltd.,  whicli  was  recently  inspected 
iiy  George  A.  Clothier,  provincial 
I  mining  engineer  for  district  N'o.  Ik 
1  This  property,  which  is  situated  on 
the  .Iordan  river  and  is  ■contro.lled 
i  by  the  ron.soHdated  Mining  &  Smelt¬ 
ing  Co.,  Ltd.,  has  been  idle  for  sev- 
;  eral  years,  but  as  a  result  of  much 
development  work  whieli  has  been 
I  put  in  on  the  property  during  the 
I  latter  part  of  1028,  It  is  now  at  the 
,  st.agc  where  it  can  he  put  on  a  pro- 
^  ducing  basis  in  a  comparatively  short 
'  time. 

Within  a  width  of  between  700  and 
800  foot  in  gabbro  formation  there 
are  three  vvoll-dcfined  major  shear 
I  zones  and  a  number  of  sinalle-r  In- 
I  tervening  ones  on  the  Sunloch  .prop- 
I  erty.  These  shear  zones  have  been 
•  developed  by  more  than  a  mile  of 
I  underground  work  and  tunnelling,  as 
I  w  elil  as  about  another  mile  of  dJa- 
I  uiond  drilling. 

This  work,  aoconding  to  Mining 


Important  Finds  At 

Noble  Five  Property 

•  nnroiivorBiircJiH  Tlii*  I'iii.-iiM'inl  Timo.v 

A'aneouver,  While  ihe  oils  have 
held  the  cent  re  of  the  stage  in  Brit¬ 
ish  Coltiiiihia  stock  exchanges  lately, 
i  news  of  important  dcve]o]mionts  in 
Mhe  province’s  :niniag  e.imp.s  roii- 
Minues  to  reach  the  city,  and  brokers 
I  anticipate  that  when  the  iiresent  ex- 
'  citement  fiver  Alberta  oil.-  modifies 
!  .'•several  of  Ihe  mine  issue-  will  re¬ 
gain  the  spotlight  as  a  re  nit  of  rc- 
!  cent  finds. 

;  One  of  the  most  impressive  discov- 
i  erics  reported  within  the  last  tew 
'  weeks  has  ibeen  at  the  Noble  I''ive 
i  .Mine  whore  a  scries  of  notatde 
strikes  liave  lieen  made  diiiuig  the 
Ipast  winfer. 

I  What  is  known  as  the  N’oble  Five 
,  vein,  as  distinguished  from  the  Dcad- 
I  man  .iind  other  veins  all  .issoeiated 
I  with  tlie  N'oble  I'ive  Mine  was  first 
'  eneountered  tibout  three  weck.s  ago. 
'I'he  reiiort  carried  the  information 
ttiaf  the  full  lace  of  flic  drift  was  in 
lire  and  the  stiike  was  eiiiiitly  in 
i  virgin  ground,  with  1,200  feet  of  un- 
llouclied  “liaeks’’  to  the  .surfai-e.  A 
I  few  days  later  e.uiie  the  new  s  from 
!tlie  mine  lhat  the  drift  had  liecii  :ol- 
!  variccd  twenty  feet,  witli  a  marked 
increase  in  tlm  grade  of  tlie  ore. 

'  Cir.st  assays  sliowed  vaiue.s  of  leii 
I  ounces  of  silver,  7  iier  cent,  lend  ami 
\  IX  per  cent,  zinc  to  the  Ion,  or  .n 
I  miiiinitim  net  v.iliie  per  Ion  of  .$211.’'.. 
j  Paul  lancolii,  president  .iiid  general 
•manager,  now  rejiorts  lliat  tlie  drift 
lias  been  extended  l.-i  fei'l.  witli  a 
twidtli  of  six  fei’i,  in  ore.  'I'lio  ore 
1  averaged  521. lu  per  Ion  net.  Devel- 
opnienf  of  this  new  ore  liody  is  pro- 
'  ceeding  very  rapidly. 

I  mi;  H  VHBiT  HAS  iiis  inmm.s. 

'  The  rabbit,  most  inoffensive  of 
I  creatures,  nsiiaily  callml  “Peter"  ami 
‘  relegated  to  liedtime  stories,  heeomes 
I  a  iiersonago  of  real  importance  at 
j  tins  time  of  the  .vetir.  He,  witli  lii.s 
niythieal  eggs,  syinhtdizes  Ihe  great 
Spring  festival  of  Easter.  His  effigy 
in  ehoeolate.  sugar  and  many  le.s.s 
edihlo  riiateritils,  will  .soon  he  filling 
I  our  [  hoji  window.s  just  as  thought.s  of 
i  Easter  travel  will  soon  be  filling  our 
minds. 

A  holiday  in  N’ew'  York  or  some 
other  groat  f.ashiou  centre;  at  htil- 
my  sunlit  Atlantic  City,  gayest  of 
seaside  resorts;  or  at  home  wiiii 
the  old  folks,  takes  on  added  lure 
with  the  shut-in  days  of  Winter  :  o 
close  behind  ns. 

h'or  oiir  own  convenience,  pnv 
chase  your  tickets  and  make  reser¬ 
vations  as  far  in  advance  as  pos¬ 
sible. 

i'anadian  National  train  service 
makes  yonr  Easter  travel  a  plea.s- 
ure  in  itself.  See  any  Canadian  Na¬ 
tional  Agent  or  lail  at  Ihe  City  Tic¬ 
ket  Office,  .'!XI  St.  .lames  .Street. 
M.Arqiiette  if;!!. 

(  OAST  HILLS  15.  r.  H'AinER 

AKE  >OA(  l\  FI  LL  SWING 

Vancouver.  -  After  voluntarily 
curtailing  operating  by  20%  in  the 
month  of  h''el>ruary  5n  an  endeavor  to 
reduce  surplus  production,  coast 
mills  o'f  the  B.  (’.  Lumber  and  Shin¬ 
gle  .Manufacturers’  Association  have 
started  full  swing.  Nearly  thirty 
plants  were  involved  In  the  curtail¬ 
ment. 


CONSIDERABLE  ORE 
IS  DEVELOPED  AT 
THE  BIG  MISSOURI 

Report  Reveals  Satisfactory  Re- 
suits  From  Work  Durintx 
Last  Year. 

PROFITABLE  VALUES 

Vancoutcr  Bureau  The  FinaDclal  Tiroea 

Vancouver. —  The  annu.il  report  »d’ 
the  Big  Alissouri  .Mining  I'omjtan.v 
was  lorw.irded  to  sharelioldcr.s  last 
"  "ck,  Ncgofiatiiins  Ih'at  led  up  to  the 

'/matiou  of  the  Bueiia  Vi.sta  Mining 
<  oinpany,  which  uperatcs  the  Big 
flissouri,  ;md  which  is  in  liirii  con- 
tndlerl  h}'  Ccin.solidatcd  Smcltci’s 
(which  holds  265,000  shares  as 
against  some  23,5.000  held  by  Big 
.5Iissourl)  were  reviewed. 

The  Consolidated  Company  has  di¬ 
rected  all  operations  on  Big  Missouri 
since  Septemhor.  1027.  Tlie  property 
consists  of  20  Crown  granted  claims 
and  fraclions,  amounting  to  780 
acres.  The  important  developments 
liave  ilieen  confined  to  the  E  Plurihus 
ciainis  and  the  Province  claims. 

Til  all,  the  rcimrt  revoaks  that,  a 
eon.siflerahlo  quantity  of  ore  has  been 
developed. 

The  I'l  Plurihns  claims  have  been 
developed  Ity  two  tunnels  and  .'i 
shafl.  The  two  tunnels  are  extend¬ 
ed  from  the  shaft  at  ttic  60  and  100- 
foot  h'vels.  Further  exploration  li.a.s 
heen  carried  out,  13  diamond  drill 
liaving  been  put  <lown  during  l!i2S 
from  varying  depths  of  from  10  lo  1.50 
feet,  making  a,  total  of  IMS  Jeet 
drilled. 

There  is  substantial  tonnage  indi¬ 
cated  h.v  tlie  development  work,  say.s 
the  report.  While  the  ore  is  not 
hlocked  out,  to  make  possilile  an  av¬ 
erage  of  tonnage,  sufficient  develop¬ 
ment  work  has  jiceii  done  to  indieatc 
th.ii  a  rnnsidcrublc  tonnage  will  lie 
mined  from  this  area.  The  principal 
values  from  this  development  are  in 
.'^ilver,  lead,  and  £inc,  with  low  values 
ill  gold. 

In  the  Province  claim  the  tunnel 
lias  been  driven  a  distance  of  2.33b 
ti'cl.  The  maximum  depth  ohtaiiicd  is 
.'■Oil  ft.  Dll'  was  encountered  at  1.375 
feel  westerly  from  the  portal  of  tlie 
luiine!  ;ind  drifts  driven  on  this  ore 
eastward  16(1  feet  and  westward  2,33b 
toei. 

crosscut  was  driven  from  llie 
iiorHi  drift  for  lib  feet  and  another 
driven  from  tlie  soulli  drift  for  lb 
feet  west.  The  ]>rineipal  values  found 
in  tlie  drills  and  crosscuts  are  in 
.aoid,  vviih  some  silver,  and  in  places 
lead  and  zinc.  The  gold  occurs  Iree, 
and  i.s  mostly  in  white  (|uanz,  Imt 
tlie  values  are  so  erratic  and  range 
froiii  lb  cents  to  as  higli  as  53,bbO 
per  toll. 

Vveriigp  Values  riiohtuiiiaMe. 

.Aliempts  liave  heen  made  to  arrive 
at  ail  average  value  of  tlie  gold  and 
.silver  ohuiined  fioiii  exhaustive  h;md 
sampling  made  li.c  tlie  managrraent, 
but  due  to  extreme,  variations  in  the 
lvalues  .my  such  attempt  would  he 
unreliable.  It  is  the  opinion  of  the 
engineers  in  close  touch  vviili  the  de 
V elopriient,  adds  Ihe  report,  that  only 
I'.v  .sampling  in  quantities  in  mill- 
luii  can  tile  true  value  of  the  ore  iie 
olbained. 

However.  Hie  report  proceeds,  the 
liaiid  sampling  of  tlie  Province  tnn- 
nel.  togetlier  witli  tlie  iriformaiion 
i.-iitaiiied  from  eight  diamond  drill 
ti'des  at  different  points  in  tlie  Pro- 
vinee  tuiiiiel,  ranging  from  7b  to  l,- 
2bb  tcei  ill  dcptli,  making  a  tolaj 
depili  of  k7.';t  reel,  would  iudieate 
lliat  till  K  will  !ic  a  large  lonnage  of 
profitalile  ore  developed  in  this 
claim.  During  tiie  year  a  niinibcr  of 
slmliovv  iiit.;  and  epcn-ciit  work  was 
done  tbi  the  surface  adjacent  to  the 
[■roviiice  .sliaft.  Tlic  values  found 
were  gold,  silver,  lead  and  zinc.  Tliis 
was  of  low  grade,  but  if  operated  on 
a  large  scale  might  prove  profitable, 
coneliides  Ihe  report. 


“IRWIN  INFORMATION" 

This  market  review  of  British  Columbia  Mines  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 
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dated  by  hundreds  of  customers  in  every  province  of  the  Dominion. 
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THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Brokers, 
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J.  T.  MaeGRKGOn 


Early  Financing  For 

Big  Metaline  Merger 

ViiiM'iiinrr  Unrciiu  The  I''lnaiiri:il  Time,  | 

\';im<)U\er. — The  western  mining 
world  is  .still  eiigerly  awuiting  news  j 
of  the  new  timineing  of  llm  Pend 
(Iliillc  Mild  Peeves  MeDon.lld  pr')l»- 
I  ertii  s  w  lili  h  t.s  now  being  worked  out 
in  Hit.'  ciisl.  Tlic  effect  of  this  fi- 
n.im  ing  will  cortMinly  luive  ;i.  fur-  ' 
reMchiiig  etfeei  on  nil  Metnline  iind 
Ixooiemiy  stork.-  and  indirrs’tly  on 
mnn.i'  oilier  mining  k-sucs  In  the  pro-  ! 

\inee.  j 

.\  siMlnient  issms]  ity  Miller,  Court  j 
■7  (  ompM.ny.  .sponsoring  hidh  Pend  | 

•Oieille  and  I{e(^vi>s-.\I(:1  loiuild,  point.s 
out  th.it  at  the  present  periorl  it  k; 
difficult  lo  .separate  tlic  two  iiroper-  i 
lies  in  considering  the  pros)>cets  of  j 
I  future  development  iis  it  is  now  iak- 
!  ei)  for  granted  lhat  Ihe  programme 
will  in\ol\c'  both  mines.  j 

Recent  developmcnls  at  these  two  | 

•  mines  include  tlic  annonncemenl  of 
I  president  l.ouis  P.  I.arseii  that  Pend 

j  Oreille  now  warrants  (he  costruelion  , 
|of  an  eleetrolylie  zinc  roduetion  ' 
I  plant ;  the  di.scovcr.v  of  a  ppcct.icnlar 
•SO-fool  ore  body  on  flic  O’Donnell  ; 

•  .seciion  of  tlie  Uecves-.MeDonald  pro-  • 
perty,  iiidicaling  the  finding  of  a  | 

I  large  volume  of  ore  there  stihse-  j 
'qiieiilly;  starling  of  a  •IbiiO-foot  tun¬ 
nel  120  feel  above  ihe  Penrl  Oreille 
i{i\e;-  level  lo  open  the  .McDonald 
i  Peeves  and  eventually  tlie  O’Donnell 
lore  Iiodies  at  .great  depth;  annoiince- 
'  ment  by  West  Ivootenay  Power  & 
i  Diglit  I'ompany  that  it  will  liegin  i 
i  work  at  onec  on  a  site  which  it  has  | 
j  ohiained  at  Ihe  confluence  of  the, 
]  Pen  Oreille  and  Salmon  rivers, 
i  Since  most  of  Reeves-MeDonald's 
ore  will  run  ahout  IVs  per  cent,  lead 
'  and  zinc  it  may  he  sliipp.’d  aero  s  i  pe 
border  free  of  duty  under  the  provi¬ 
sion  which  messes  a  zinc  ore  under 
i  to  per  cent,  metallic  eontent.  Thus 
'  F!eeves-McI)onahl  ore  may  bo  treat- 
j  ed  in  the  United  States  and  sold  at 
I  priee.s  averaging  one  and-a  half  to 
two  cents  higher  a  pound  than  the 
I.ondon  price. 

Big  Gas  Elxpansion  For  j 

B.  C.  Electric  Company 

5'ancouver.  —  Approximately  33 
miles  of  new  gas  mains  were  laid  in 
Greater  Vancouver  and  New  West¬ 
minster  within  the  past  six  months, 
according  to  a  statement  by  officials 
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of  the  B.r.  'Ulcetric  gas  department. 
The  company  connoeted  up  with 
21 H  homes  and  apartment  lioii.se.s 
for  new  services,  bringin.g  the  grand 
total  of  domestic  gas  users  on  the 
lower  mainland  to  lil.OOO.  A  feature 
of  the  gas  services  during  the  la.st 
half  year  has  been  the  sfron.g  de¬ 
mand  for  gas  from  liurnaby.  In 
New'  V'estmlnster  also  the  demand 
ha.s  bqen  very  keen.  The  program 
ahead  of  the  gas  department  is  a 
busy  one,  and  many  new  mains  will 


he  laid  heforr  the  end  of  llio  year, 
’  officials  assert. 


WLSTKB',  RIILWERIES  IHVIDEM) 

Announcement  i.s  made  by  'West¬ 
ern  Breweries  Utd.,  Winnipeg,  of  Its 
quarterly  dividend  payable  April  1st. 

The  usual  rate  of  2%  l3  being 
p<iifl.  This  dividend  makes  the 
fifth  that  has  heen  paid  since- the 
company  started  operations  in  Jan¬ 
uary  1928. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  15,  1929. 


Dominion  Textile  Co.,  Limited 


MONTREAL- 


Manu/acturing 

PRUE  PRODUCTS 


which  include 


All  Lines  of  White  and  (Jrey  Cottons,  Prints,  Sheetings, 
Shirtings,  PUIom  t'ottons,  Longeloths,  Cambries,  Ducks, 
Bags,  Tnills,  Driils,  Quilts,  Iluri'an  CoTcrs  Tunels  and 
Towelling,  Tarns,  Blankets,  Bugs,  Twines,  Tarrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


iBURNS  COMPANY 
ENJOYS  PERIOD 
SOUND  PROGRESS 


International  Loan 

Reports  Good  Year 


Business  in  All  Departments  Ex¬ 
cept  Creamery  Up  in 
1928 


MAPLE  LEAF 


INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 


U  c  maintain  0  Techniedt  Scrricc  Division  which 
stands  ready  dt  all  times  to  co-operate  to  the  best  of 
Us  ability  with  the  trade. 


Canadian  Industrial  Alcohol  Co.,  Limited 


MunliCT*  Corl'yvillc 

lorontLi  Winnipeg  Nancouver 


STelcQ 


The  Tlame 
to  Guide  your  Purchase 
¥ 

STEEL  &  IRON 
PRODUCTS 


Atlantic  Sugar  Refineries 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  .McGILL  STREET 
MONTREAL 


,,  $9.60  ON  PREFERRED 

I  - 

JJ  I  Healthy  expansion  both  in  busi' 
I  ness  and  earnings  for  the  period  is 
-  i  indicated  in  the  annual  reitort  of  1’. 
Burns  &.  Co.  I.iinitcd  for  the  IL’ 
months  ended  Ueeeniber  o1.  Ifil’8. 
preferred  dividend  being  earned  over 
tV2  times  witli  a  surplus  of  altoiiv 
$2.50  a  share  av.dialtlo  on  tiiC  OJt- 
standing  common  stock. 

Operating  profits  t>eforc  depreota- 
tion  were  $1,205,154  and  other  in¬ 
come  $140,178.  making  a  total  gross 
income  of  $1.40;i.G12.  I'rom  tliis  (lie 
profit  and  loss  account  sliows  de¬ 
ductions  made  of  .$274,558  for  de¬ 
preciation.  income  ta.\  .$50.(i00.  ap¬ 
propriation  for  (leveloiunenf  of  sul>- 
sidiary  eonijianies  $0(k0ou.  inlere.sl 
on  funded  and  oilier  indeldedno.ss 
$44ft.525.  preferred  dividends  $545.- 
205.  making  loial  deductions  of  $1.- 
157.170  and  leave.s  a  net  profit  for 
the  jear  of  $252.15.5  to  lie  earried 
forward  in  the  profit  and  loss  ae- 
eount. 

'riie  president  states  ilial  all  ac¬ 
tivities  of  the  eompanx  during'  102s 
showed  iiiereases  in  luodiiefion  and 
sales  with  the  exception  of  cream¬ 
eries  in  the  provinces  of  .-Mliert.i 
and  Saskatcliew an.  these  exceptions 
being  due  largely  to  a  decrease  in 
crc.im  production  in  these  provinces 
compared  witli  previous  years.  In 
this  eonneetiou.  lie  states,  however, 
that  during  the  first  two  montlis  of 
102!»  cream  prodiietion  showed  a 
very  considerable  increase  over  tlie 
same  period  in  1028  and  it  is  hoped 
j  this  will  continue  throughout  the 
'  current  year.  In  its  packing'  hou.se 
I  operations  and  its  export  trade  ilie 
company  had  a  profiUihle  year  and 
;  domestic  trade  was  also  good  with 
a  reasonaldc  margin  of  profit, 

,  Siihslaiitiul  Kxtoiisioiis. 

j  The  balance  sliecl  shows  addi¬ 
tions  during  the  year  of  $480,051  to 
fixed  assets.  It  is  stated  that  ac¬ 
tually  these  extensions  «ould  am-  ' 
ount  to  about  $l.itoo.000  if  siibsid- 
j  iarics  arc  included.  These  do  not 
'  show  in  this  year's  statement  owing 
to  its  not  being  a  consolidated  lial- 
ance  sheet.  The  additions  made  are  ' 
not  reflected  in  any  way  in  the  ' 
1028  earnings  statement,  imt  it  is 
cxiieeted  they  will  prove  to  be  a 
considerable  factor  during  1020.  Not¬ 
able  additions  wore  marie  to  the 
Winnipeg  :ind  iteginti  tiaeking  phint" 
to  round  out  the  eoniptiny's  opera¬ 
tions  and  make  for  a  more  efficient 
service.  i 

Tlie  balance  sheet  shows  a  .strong  i 
t!n;inei;il  position,  ilie  ratio  of  eiir-  ' 
rriii  assets  to  current  li.ibilitics  tie- 
iitg  ;i)iproximatel.\  two  to  one.  Ciir- 
reiit  tisscl.s  jimount  to  $8,112.0X7 
iiuainst  current  liabilities  of  .$t.ii77.  \ 
515.  leaving  a  working  cupitii!  of 
$4,005,544. 


XVInnipcK  Bureau  The  Klnniiclnl  Time* 

Winnipeg.  —  At  the  annual  meet¬ 
ing  of  the  rnternatlonal  Loan  Com¬ 
pany  held  here,  it  was  pointed  out 
that  the  paid-up  capital  now  stands 
at  $706,75)4,  with  undivided  profits 
and  reserves  totalling  $157,857. 
Gross  interest  earned  on  mortgages 
was  EGfc,  while  the  gross  inter- 
e.st  earned  on  capital  was  8.5807. 
the  difference  being  accounted  for  h.v 
iho  large  amount  of  undivided  profit 
and  reserve  loaned  out  on  mort- 
g.iges.  .All  officers  and  directors 
were  re-elected. 


BRITISH  CAPITAL 
MAY  EXPLOIT  OIL  j 
&  GAS  BYPRODUCTS 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 


Bond,  Insuranccy  Estates, 
Farm  Lands,  A.ppraisals 


Mond  Interests  See  Possibilities  I 
in  Extraction  From  Alberta  j 
Province.  ! 


We  are  well  informed  on  the  oil  situation. 


STOP  GAS  WASTE 


SEES  FIGHT  FOR 
OIL  LEADERSHIP 
ALBERTA  FIELD 


Report  Powerful  English  Inter¬ 
ests  Are  Awake  to  Possi¬ 
bilities 


CHANGE  IN  ATTITUDE 


VanriMMri  Iturraii  Tbe  Financial  Timr* 

Vancouver.  —  A  war  between 
;  powerful  British  and  American  in¬ 
terests  for  control  of  tlie  .Mborta  oil 
fields,  the  only  big  potential  <iil  re¬ 
servoir  actually  within  tlio  British 
I  Kmpire.  is  jiending.  aeeonl.ng  to  .1. 

Dallas,  of  Calgary,  well  known 
Canadian  oil  operator,  who  has  iust 
returned  from  a  business  trip  to  Kng- 
land. 

Dr.  Dallas  is  in  Vancouver  on  a 
business  visit.  He  is  vice-president 
and  managing  director  of  the  Cal- 
monl  Oils,  Ltd.,  and  tliis  week  put 
through  the  deal  by  which  this  com¬ 
pany  will  drill  a  well  on  the  Dallas 
leases  between  Home  wells  1  and  2. 

"I  found  business  men  in  England 
keenly  interested  in  Alberta  oil  de¬ 
velopments  and  ready  to  put  their 
money  into  sound  development,’’  he 
said.  They  are  taking  a  great  deal 
of  interest  in  the  control  of  Alberttl 
field,  and  there  is  every  indication 
that  they  do  not  propose  to  allow 


C'nljtnrv  Burrnu  Tbe  ^'lnnnclnl  Tlmt«  [ 

Caigary,  Alberta.  —  Utilization  of  j 
waste  gas  in  tlie  Turner  Valley  oil 
field,  netir  Calgary,  is  being  studied 
by  important  Britlsb  interests,  be-  j 
lieved  to  be  tbe  Mond  group,  so  Pre- 1 
I  mier  Brownlee  states.  The  situation  ; 
Ms  this.  In  the  winter  practically  all  I 
tlie  gas  that  has  been  available  in  ' 
Turner  Valley,  approximately  37.- 1 
000,000  cubic  feet  a  day,  has  been  j 
absorl>ed  by  the  Canadian  Western 
Natural  Gas.  Eight.  Heat  and  Power  j 
Company,  (the  Calgary  Gas  Com- i 
pany).  In  the  warmer  months  there  i 
is  no  demand  nor  use  for  thl.s  gas  I 
and  it  is  burned,  tbe  sky  reflection  | 
being  visililc  for  many  miles.  | 

Can.  .Mborta  and  Canada  afford  to  : 
waste  57.000.000  to  75,000.000  cubic 
feet  of  gas  daily? 

This  question  has  been  attracting 
the  attention  of  the  federal  and  prov¬ 
incial  governments  since  1924  when 
Itoyalite  No.  4  blew  in  with  a  flo^w 
of  20.000.000  feel  a  day.  Various 
plans  have  been  propo.sed  to  settle 
tlie  iiroblem.  The  Uoyalitc  company 
has  been  drilling  a  well  into  which  it 
liopcs  to  force  and  store  gas  from 
adjacent  wells.  It  has  been  proposed 


MORTGAGE  LOANS 

I'tliids  available  for  laians  <>ii  the  security  on 
liiiproTeil  Farm  I/and'<. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEG 

REPKKSKNTING: 

Law  Union  and  Rock  Insuranco  Co.  Llmllod  Osier  A  Nanlon  Trust  Co. 

MortjaBO  Co.  Limits  I  Tim  Dominion  and  General  Trust  J.lmltel_ 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

.STOCKS  BONOS  KFXT.VLS  INSLKANt  F, 

Members  iirahi  Exchange 

Dirrrt  privnto  wirr«  to  York*  riiirago.  'I'oronto,  Winnipre,  %fonlrrHl. 

WEST.II.W  FH.A.irBUKS  (GmiiiKl  Floor)  -  •  •  'KFGINA 


field  180  miles  to  the  cast  .md  to 


area.  This  is  the  field  from  which 
Calgary  secured  its  first  supply 
seventeen  years  ago.  Carbon  black 
plants  have  been  suggested. 

Iiirestlgate  Foal  K.xfraction. 

Now  it  is  stated  that  British  scien¬ 
tists  have  devised  means  for  getting  j 
values  out  of  this  gas  and  the  pre-  < 
mier  has  indicated  that  action  may  be  ' 
expected. 


Bell, 

Gouinlock  &  Gillespie 

LIMITED 

= 

=  Bond  Dealers 

S  1 

700  Lombard  Building  -  -  WINNIPEG 

Another  matter  in  whicli  British 


capital  and  British  scienti.sts  arc  In- 


Amertcan  capital  to  dominate  tlie  I  terested  is  the  Alberta  coal  fields. , 
situation.  :  An  investigation  has  been  made  i 

•‘i’rom  my  own  British  experience,  |  relative  to  the  extraction  of  the  ^ 
I  can  say  the  business  men  in  Brit-  values  of  coal  and  it  is  reported  that : 
ain  arc  ready  to  invest  in  oil  deveic.p-  I  this  investigation  will  be  continued.  ■ 
meut.  Lord  Askwith  is  president  of  |  iin.ier  British  auspices,  this  year.  If  | 
the  Calmont  Company,  and  Sir  Fran-  it  bears  fruit  great  industries  will  ' 


CALGARY.  A  LTA. 


STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 


G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


cis  Price  has  accepted  a  scat  on  the 
board.  In  England,  early  tliis  year, 
I  noticed  a  great  change  in  the  atti¬ 
tude  to  Canadian  oil  development 
among  Old  Country  investors.  Such 
men  as  Sir  William  Coke,  comptrol¬ 
ler  of  the  King’s  Household  and 
Chief  (.onservative  Whip,  and  Sir 
Charles  Leoline  Foresticr-Walker 
have  became  interested  in  Alberta 
development.” 


BRIGHT  OUTLOOK 
MORE  PRODUCERS 
TURNER  VAUEY 


develop  in  this  province. 

The  gas  situation  however  will  re¬ 
ceive  first  attention  as  the  problem 
is  urgent.  There  is  a  possibility  that 
surplus  gas  may  be  piped  outside  of 
Alberta,  perhaps  into  Montana  but 
,  the  view  is  expressed  that  both 
Dominion  and  Alberta  governments 
will  press  for  a  stoppage  of  the  i 
waste  at  the  earliest  possible  mo- ; 
ment.  ' 

Meanwhile  neither  wishes  to  take 
drastic  action  as  such  would  imme¬ 
diately  check  the  exploitation  of 
'I'urner  Valley’s  oil  resources. 


A.  NORMAN  STRANG  &  COMPANY 


INVESTMENT  BANKERS 
801  l.indsav  Building 

WIiWIPEG 


C.4.%AI»\ 


Alberta  Railway  Deal 

Arranged  at  Ottawa ! 


Split  And  Rights  On  ,  „  i,  a  i  .  ^ 

M»itoba  Bridge  Slock 


DOMINION  BRIDGE  CO. 


LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


liFAD  OFFICE  AND  MORKS: 
l.aicliine  Locks.  P.Q. 

I’.  0.  Address,  Montreal,  P.t|. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  AVinnIpeg. 


Siiics  Gil'ices: 


-Montreal,  Ottawa,  Toronto,  AVlnnlpeg,  Keginn, 
Edmonton,  AancoUTer. 


W  innipeg.  —  The  Manilolia  Bridge 
A;  Iron  Works.  I.imitcd,  lias  been 
granted  an  amendment  to  their 
ciiiirtcr  1).\  the  department  of  the 
Secretary  of  State  of  Canada,  pro- 
liiCng  for  the  exchange  of  the  pre- 
.senf  shares  of  $100  par  value  each 
for  tlie  new  .sliare.s  of  no  par  value 
at  the  rate  of  ten  of  tlie  new  sliares 
i'oi'  one  of  former  $100  par  value 
sliares. 

.\s  the  former  capitalization  was 
$1,000,000  divided  into  10,000  fully 
paid-up  and  issued  shares  of  $100 
each,  these  will  be  exchanged  for 
lOo.oOO  shares  of  no  par  value. 

'i  lie  amendement  also  piovides  for 
an  additional  150.000  in  the  number 
of  autliorized  no  par  value  shares, 
making  the  present  authorized  cap- 


To  Be  Brought  Into 
Production 


GOOD  PROGRESS  MADE 


Burenn  The  F'lnanclal  Time* 

Calgary.— With  two  more  produc¬ 
ing  wells  brought  in  during  the  last 
two  weeks  and  half  a  dozen  others 
considered  to  be  within  striking  dis¬ 
tance  of  production,  interest  in 
Turner  Valley  oil  field  Is  more  keen 
than  at  any  time  in  its  history. 
Apart  from  all  stock  fluctuations, 
which  have  lieen  rapid  during  the 
last  week,  prominent  oil  men  are 
very  enthusiastic  with  regard  to 
development  prospects. 

The  two  latest  wells  to  be  brought 


into  production  are  Royalite  No.  15 
■  1  -  I  which  has  a  production  of  500  bar- 

ital  -oO.OOO  shares  of  no  par  value,  ^cls  of  light  crude  oil  and  Royalite 
lo  provide  for  the  new  rolling  ■  ^o.  18  which  is  producing  the 
intll  plant  being  erected  at  Calgary  ;  neighborhood  of  400  barrels  of  crude 
and  for  other  necessary  extensions  naphtha,  similar  in  quality  to  Royal- 
at  tlie  Winnipeg  and  Selkirk  plants,  i*o  rco  4 


j  Ottawa.  —  Two  hills,  both  dealing 
!  with  the  acquisition  of  c.xistiug  lines 
I  by  the  two  great  transportation 
I  system  of  Canada,  have  been  adojit- 
ed  by  tbe  railway  committee  of  tlie 
House  of  Commons,  one  deal  witli 
the  incorporation  of  tu  company, 
jointly  between  the  Canadian  Nation¬ 
al  Railways  and  the  Canadian  Pac¬ 
ific  Railway  Company,  and  the  aif 
1  thorization  of  the  purchase  by  t  lie 
new  company  of  the  lines  of  ilio 
Alberta  Government  in  that  provin¬ 
ce.  Known  as  the  Northern  Alberta 
1  Railway  Company,  the  new  organiz- 
i  ation  will  acquire  and  operate  tlic 
Edmonton.  Dunvegan  and  British 
Columbia  and  other  lines.  The  pur¬ 
chase  price  and  other  elements  will 
be  contributed  equally  by  the  C.N.R. 
and  the  C.P.R.,  and  both  will  share 
in  the  benefits  accruing  from  the 
purchase  to  an  equal  extent. 

The  other  bill  authorizes  the  pur¬ 
chase  by  the  C.N.R.  of  the  Quebec. 
Montreal  and  Southern  Counties 
Railways,  recently  owned  and  oper¬ 
ated  by  the  Delaware  and  Hudson. 
The  price  was  $6,000,000. 


iHUKtrr  l•ltlVATl:  wiiii:  'lo  am.  MAiiKirrs  . 

TWO  i'iii':rKitHi':it  s’i'oi  i\s  \\  m  iti':ro'qvii:.M> 

CANADIAN  WESTERN  NATURAL  GAS 

•%  —  rnicT',  »» 

BURNS  &  CO’Y.,  LIMITED 

IWITII  BO.MSI  tt'i,  —  pni«  i;  KMI 
ASK  IS  FOIL  I'.AKTICVIiAHS. 

CARLILE  &  FARR,  L.IIVIITED 

208  Grain  Exchange  Building  (.’ALtL\BY,  ALBERTA 

>oocccoooocoococcoecoooeoeocc»occooyi<»c*a<» 


W.  HAWKEY  &  COMPANY,  Limited 

ISVEST.HKNT  KKCliRITIklS. 

AVe  specialize  In  B.  U.  and  North  AVcstcrii  .Mining  Slocks. 

Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  •  Calgary,  Alberta. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


25.000  of  the  new  shares  are  being 
offered  to  the  shareholders  at  $20 
per  share,  providing  $500,000  new 
ciibital  for  immediate  requirements. 

'The  opportunity  to  .subscribe  for 
the  new  .stork  is  offered  to  the 
sliarehoiders  in  tlie  proportion  of 
one  additional  share  of  the  new 
stock  for  cacli  four  shares  of  the 
new  no  iiar  stock  held  by  a  sliarc- 
holder  after  ttic  exchange  of  tlie 
stock  from  $100  par  shares  lias  been 
made  lo  the  new  no  iiar  .shares. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 
EDMONTON, . 


CANADA 


Offer  For  Wainwell 

Production  of  Gas 


ite  No.  4. 

With  these  conditions  to  the  pro¬ 
duction  of  the  field  added  to  Home 
No.  1,  which  is  flowing  about  GOO 
barrels  of  naphtha  per  day.  Royal-  j 
ite  .\o.  4  which  yields  an  average  i 
of  500  liarrels  per  day  and  the  ! 
smaller  wells  of  shallower  depth,  i 
total  production  during  l•'el)rllal•y  i 
was  more  than  46,000  barrels.  Tliis 
is  less  than  the  record  output  in  ; 
December  of  nearly  50,000  liarrels,  ; 
blit  Okalta  No.  1  has  been  bridged  ■ 
over  with  rock  for  some  weeks. 


FARMERS  FROM  STATES. 

Winnipeg.  —  Three  United  States 
farm  families,  numbering  ten  per¬ 
sons,  from  three  different  States- 
New  York,  Ohio  and  Pennsylvania- 
arrived  here  the  other  day  en  route 
to  the  Brooks  irrigation  area  in  Al¬ 
berta.  It  was  reported  to  be  the  first 
land-seeking  party  of  Americans  to 
arrive  this  spring,  according  to 
George  Zeman.  colonization  agent  of 
the  Canadian  Pacific,  who  conducted 
the  party.  He  said  they  were  well 


Seasoned  Conservative  Investments 

Offering  List  upon  Request 

O.  C.  ARNOTT  COMRANY,  LIMITED 

INVESTMENT  BANKERS 

Roy^l  Banl<  Chambei*s  -  -  Calera-ry 


This  well  has  produced  more  than  '  fixed  financially  and  that  they  had 
500  barrels  per  day  and  VV.  Stuart  i  thoughts  of  inducing  200  or  more 


Herron,  managing 
that  the  Iiridge 


director,  states  '  of  their  neighbors  to  .settle  in  th 


k,. 


Protect  Your  Valuables 


Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  7  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  MONTREAL  V 


Toronto  llurrnu  Thr  rinunriiil  Time* 

Toronto.  ’  A  directors  meeting  of 
ilic  Wainwell  Oils,  I.td.,  was  held 
ill  tlio  city  liisi  week,  at,  which  a 
rejiort  was  presented  by  P.  D.  Bow- 
Icn,  vice-president  and  general  man¬ 
ager  of  the  property,  who  had  Just 
returned  from  the  property.  Fol¬ 
lowing  the  meeting,  the  following 
official  statement  was  prepared: 

•Mr.  Bowlen  stated  that  No.  1  well, 
on  the  advice  of  Government  geolog¬ 
ists  and  engineers,  was  being  deep¬ 
ened  to  the  second  sands,  and  he  felt 
confident  that  success  would  follow 
this  effort.  A  definite  offer  Is  now 
being  considered  by  the  board  from 
a  leading  western  concern  for  the 
entire  ga.s  output  of  No.  2  well, 
which  blew  in  at  over  50,000,009 
cubic  feet  per  day.  This  sets  at  rest 
rumors  that  this  gas  could  not  be 
disposed  of  commercially  and  the 
company  anticipates  a  handsome  re¬ 
turn  from  the  sale  of  gas  when  the 
confract  is  completed.  The  disposal 
of  the  gas  will  not  interfere  with  the 
bringing  in  of  oil  from  the  thick 
sands  of  the  well,  the  core  of  which 
showed  n  heavy  saturation  for  nine 
feet. 

The  board  was  so  pleased  with  re¬ 
sults  on  the  No.  2  well  of  the  com¬ 
pany  that  It  was  resolved  to  drill 
another  well  In  the  same  structure 
as  No.  2  and  about  600  feet  north¬ 
west  therefrom,  operations  to  com¬ 
mence  immediately. 


tliroiigl)  within  a  short  time  and  the 
Okalta  No.  I  prorlnction  regained.  | 
Ollier  wells  that  are  in  the  liigli  | 
producing  limestone  inidiide  II'  I 
linois-Allicrta  .No.  2.  Regent,  New 
McDougall "Segiir  No.  2,  .Spooner  No 
2.  -Mel.pod  No.  5,  Royalite 
Home  No.  2  is  being  deepened  to  th 


will  be  drilled  j  Brooks  area  if  they  find  Ihcmsclvcs 
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satisfied  with  conditions. 


PEAT  MOSS  PRODIFTS.  ' 

Saint  .John.  —  The  incorporation  | 


of  Peat  Moss  Products  Idmitcd  is  an¬ 
nounced  in  the  Royal  Gazette  the 
No.  1 1.  J  purpose  of  which  is  to  manufacture 
ind  deal  in  peal,  peat  fuel  .and  other 
;ime  formation  in  which  No.  1  Home  products  of  peat  and  peat  moss.  Hon. 


well  reached  big  production  whicli 
is  a  matter  of  only  a  few  hundred 
feet.  McLeod  No.  4  is  boring  into 
vingin  formation  at  1.050  feet  in  tlic 
lime. 
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Solution  of  Alberta 

Coal  Problem  Sought 

Edmonton  Hiireaii  Ti'io  Klnunclal  Tlm«*R 

Edmonton.  — -  Independently  of 
other  investigations  into  the  scien¬ 
tific  development  of  Alberta’s’  eoai 
products.  Sir  Arthur  Dnckham,  Bri¬ 
tish  fuel  authority,  .announces  that 
ho  has  secured  samples  of  Alberta 
coni  for  analysis  with  a  view  to 
ascertaining  the  possibilities  of  util¬ 
ization  through  modern  processes. 
He  lias  Indicated  that  If  the  exper¬ 
iments  are  Huccessful  a  definite  step 
forward  towards  the  solution  of  Al¬ 
berta’s  coal  problem  will  be  regis¬ 
tered.  Alberta  has  a  billion  million 
tons  of  coal  deposits  but  a  very  small 
market.  Her  production  lust  year 
was  about  7,500.000  tons  about  half 
of  which  was  absorbed  by  rallwayn 
Sir  Arthur  is  head  of  the  Wodall 
Diekbam  laboratories  and  la  con- 


W.  I'’.  Todd,  late  Lienten.ant  <k)v- 
ernor  of  the  Province,  i.s  interested 
in  the  proposition  and,  if  plans  ma¬ 
terialize,  the  development  of  largo 
areas  is  anticipated.  The  new  com¬ 
pany  has  an  aiitliorized  capital  of 
.$,100,000. 
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fident  that  tests  made  there  will 
provide  the  means  for  valuable  de¬ 
velopment  in  this  province.  Ho  Is 
on  his  way  homo  from  an  limpirc 
trade  mission  to  Australi.n. 


Good  Wishes  From 
Toronto. 

Toronto,  Feb.  26,  1929. 
The  Financial  Times. 

Thanking  you  for  your  kind 
information  regarding  Iritke 
Superior  Corporation,  which 
was  very  valuable  to  me,  and 
which  will  always  make  me  a 
big  booster  for  yoiir  paper. 

(Signed)  O.K . 


C.  L),  Shepard  J.  V.  Nutter 

Kstablishcd  1890. 


C.  H.  Enderton  &  Co. 


Real  Estate  Investments,  Mort¬ 
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Is  U.  S.  Prosperity  Endangered 

By  the  Federal  Reserve  Board 

n.v  iil  \  WAl.KIllt. 

An  Article  in  The  3liiniiffietiirer.H*  Kecord  hy  the  A\'ell<*lino\vri  Attorney  find  I'inniieler  of  >en  \ork. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  '  DIVIDEND  NOTICES,  ETC. 


Thr  roflpnil  Rrservo  Boarrl  lias 
is.siiofl  anothor  warnins:  liiit  it  lias 
not  (la rod  to  raise  the  rale. 

Thoro  have  boon  so  many  efforts 
to  blork  or  destroy  the  contitiiiinc 
prosiiority  of  oiir  United  Slates  that 
it  seems  imperative  to  make  some 
answer  to  the  current  delusions  so 
frequently  c.xploited  in  the  daily 
press  and  on  the  floor  of  Congress 
by  pseudo-economists,  pawn-broking 
bankers  and  demagogic.  Senators. 
The  action  of  the  board  bas  given 
these  delusions  a  standing,  entirely 
unwarranted  by  the  facts. 

It  Is  claimed  that  speculation  in 
the  stock  market  has  deprived  and 
is  depriving  legitimate  nusiness  of 
much  needed  funds,  and  tbit  the 
large  rise  in  the  total  of  brokers' 
loans  Is  due  to  an  appro  dation  in 
the  price  of  stocks  in  the  .New  York 
market  because  of  specultuion  and 
a  wrongful  or  iiiicconomK;  use  of 
bark  credit. 

Now  neither  of  these  claims  is 
true  and  the  falsity  of  them  could 
be  quickly  demonstrated  if  the 
board  would  call  for  a  lisP  of  the 
collateral  that  is  security  for  the 
five  billion  dollars  of  brokers’ 
loans;  the  amount  of  which  it  com¬ 
plains.  The  Senator  from  Alabama 
would  be  surprised  to  discover  that 
one  of  the  largest  items  in  brokers’ 
loans  arc  the  still  undistributed  se¬ 
curities  of  the  public  utility  com¬ 
panies  engaged  in  the  development 
of  its  own  state. 

One  of  the  gieatest  obstacles  t 
success  in  the  case  of  the  smal' 
proiiosition,  whether  it  be  industrial 
or  a  public  utility,  has  always  been 
the  cost  of  financing.  The  original 
construction  is  always  expensive, 
and  the  cost  of  extensions  and  bet¬ 
terments  is  always  high.  For  31 
.^ears  the  small  public  utilities  that 
have  grown  up  all  over  our  United 
Htates  have  been  compelled  to  paj 
six  per  cent  when  the  New  York 
and  Chicago  rates  were  five.  They 
have  been  compelled  to  pay  seve- 
Iicr  cent,  when  the  current  rate  in 
the  money  centers  was  only  six. 
and,  what  was  most  important,  they 
have  had  to  pay  from  five  to  ten 
per  cent  commission  on  the  princl- 
Iial  raised,  to  float  their  securities, 
where  the  big  companies  escaped 
with  two  and  one-half  per  cent 
down  to  one.  Many  such  companies 
paid  as  high  as  25  per  cent,  for  fin¬ 
ancing.  As  these  small  companies 
have  been  taken  over  by  the  big 
holding  companies  or  consolidated 
into  single  large  companies  this 
saving  in  the  cost  of  financing, 
while  the  earnings  of  the  local 
business  have  mounted  through  in¬ 
crease  of  population  and  use.  has 
added  enormously  to  the  capital 
value  of  such  properties.  At  the 
same  time  they  have  added  to  the 
Iiro.spcrily  of  the  communities  served 
by  giving  good  credit  to  the  local 
company,  while  economics  both  in 
the  cost  of  financing  and  operation, 
have  made  possible  reductions  in  the 
jirice  of  service  or  output. 

The  movement  toward  consolida¬ 
tion  both  of  industries  and  public 
utilities  has  continued.  In  the  past 
two  years  more  than  seventeen  bil¬ 
lion  dollars  of  properties  scattered 
oier  the  country  have  been  bought, 
consolidated,  recapitalized  and  their 
securities  floated,  in  what  is  sub¬ 
stantially  the  -New  York  market. 
.Much  of  this  has  been  li.sted  on  the 
.New  York  Slock  Kxchangc  and  most 
of  it  has  passed  through  broker.s’ 
loans.  Yet  in  spite  of  the  fact  that 
this  seventeen  billion  dollars  has 
liecn  distributed  throughout  the 
coiintr.v  to  the  owners  of  the  pro¬ 
perties  bought  and  consolidated, 
till'  brokers’  loans  carrying  the 
still  iindl.stributed  balance  of  this 
scventf^-ii  liillions  of  new  secur¬ 
ities.  have  increased  only  two  billion 
dollars,  or  less  than  ouc.-cigih  of  the 
cost  of  the  properties  bought. 

This  process  of  (iiirchase  and  con- 
.soiidation  and  ttie  scattering  of 
money  all  over  the  United  .States  has 
been  and  still  is  one  of  the  largest 
influences  in  the  widespread  pros¬ 
perity  Ilf  onr  l•ounlry. 

Now  for  every  buyer  there  must 
be  a  seller  and  I  be  sums  received, 
must  e(iual  the  sums  paid.  In  no 
possible  manner  can  such  transac¬ 
tions  diminish  tlie  supply  of  money 
in  the  country.  If  the  seller  again 
becomes  a  buyer  there  must  have 
been  another  seller,  and  the  j'uudt: 
of  buyer  and  seller  must  baltince 
each  other,  and  it  is  quite  apparent 
from  the  diminution  of  the  float in.g 
siipiily  of  the  older  and  better  sea¬ 
soned  stocks  that  much  of  the  sevetr 
lei'ii  billions  ]i:iid  out  iii  the  imr- 
chaso  of  the  individual  industries 
and  utilities  has  come  back  into  the 
market  and  been  spent  in  purchases 
for  investment. 

As  I  w  rit!'  1  have  the  record  before 
me.  In  the  month  of  December,  1!'2S. 
new  financing  of  the  character  .iust 
described  reached  the  record  amount 
of  over  one  billion  dollars.  Thi.- 
has  been  followed  by  a  new  recort' 
for  the  month  of  .lanuary.  I'lL’fi.  o 
one  billion,  two  hundred  and  fifty 
millions  more,  while  the  single 
day's  offerings  of  February  11  am¬ 
ounted  to  $1S2. 000.000.  of  which  at 
least  om.'-half  was  for  public  utility 
com|ianies  seeking  to  meet  the  de¬ 
mands  for  service  ill  their  prosper¬ 
ous  commnnit  ies. 

During  the  month  of  .lanuary. 
while  this  new  record  of  financing 
for  tuiblic  improvements  and  better¬ 
ments  wiis  being  made,  th*'  redis¬ 
counts  as  reported  by  the  Federal 
rieserve  banks  actually  drojiped 
Ji.TOo.ooo.OOO.  while  the  bank  took 
another  $1o0.0n0..0o0  out  of  the  money 
supply  by  the  sale  of  bills  and  (5ov- 
ernment  securicties.  Plainly,  the 
new  financing  is  not  being  done  at 
the  cost  of  new  demands  made  on 
the  I'ederal  Reserve  System.  The 
lhln,g  that  causes  brokers’  loans  to 
increase  is  not  speculation  but  new 


used  as  llnr  basis  of  an.v  expansion 
of  credit,  conditions  were  then 
brought  about  that  forced  the  ex¬ 
port  of  $,^>00,000,000  in  gold. 

While  this  gold  has  been  shipped 
abroad  it  is  in  fact  still  owned  by 
United  States  interests  and  can  be 
recalled  at  any  time  that  normal 
conditions  in  the  money  market  are 
permitted  to  prevail.  It  has  been 


American  people  for  the  year  1027 
(iinnot  possibly  have,  been  less  than 
one  hundred  and  fifty  billion  dol¬ 
lars!  .\s  was  demonstrated  two 
years  ago.  we  are  saving  out  of  this 
at  least  twenty-five  billion  dollars 
of  new  caiiital  every  year.  This 
has  and  must  continue  to  make  mo¬ 
ney  cheap  and  inemne-beariug  se¬ 
curities  high.  It  is  this  iirocess  of 


coming  back  in  quantities  in  spite  I  equalization  toward  a  four  per  cent 
of  their  efforts  to  keep  it  abroad,  or  four  and  one-half  per  cent  basis 
and  the  recent  collusive  action  of  I  that  has  caused  mounting  stock 


the  I'cileral  Reserve  Board  with  the 
Bank  of  England  is  the  last  dt'sper- 
ate  attempt  to  keep  this  gold  abroad 
and  prevent  Ame'rican  investors 
from  rcalizin.g  the  true  financial 
condition  attained  by  this  country. 
The  truth  is  that  no  credit  had  been 
based  on  the  gold  exported,  and 
consequently  its  export  had  no  ef¬ 
fect  upon  the  supply  of  credit  here 
and  we  still  have  a  billion  and  a 
half  of  gold  which  is  similarly 
stored  that  has  as  yet  been  absolut¬ 
ely  unused  as  far  as  credit  is  con¬ 
cerned. 

Having  failed  to  break  the  mar¬ 
ket  by  the  export  of  gold  the  Re¬ 
serve  Board  threatens  to  sell  its 
holdings  of  Government  securities. 
What  for?  Will  money  looking  for 
speculative  profits  buy  Government 
securities?  Certainly  not.  With  the 
current  artificial  rates  of  which  in¬ 
vestors  are  taking  advantage  the 
market  will  refuse  to  take  Govern¬ 
ment  securities  with  their  low  in¬ 
come  return,  and  the  only  result  of 
such  action  by  the  board  will  be  a 
break  in  Government  bond  prices 
which  will  add  to  the  difficulties 
of  treasury  financing  and  the  treas¬ 
ury  is  this  year  facing  the  problem 
of  paying  or  refunding  upwards  of 
three  billions.  The  bulletins  issued 
by  some  of  the  largest  banks  have 
been  quite  revealing.  They  claim 
that  the  thousands  of  scattered 
money-lenders  now  supplying  the 
call  money  market  with  funds  have 
no  sense  of  responsibility  for  price 
stability.  The  truth  is  that  there 
can  be  no  concerted  action  among 
such  independent  lenders  as  there 
has  been  in  times  past  among  the 
bankers,  to  call  loans  for  the  ex¬ 
press  purpose  of  depressing  prices 
and  shaking  out  so-called  "weak 
holders.’’  The  present  situation  is 
one  where  a  much  higher  avera.re 
of  ethics  obtains  than  in  the  old 
days  when  the  banks  themselves 
controlled  the  call  money  market 

For  years  the  banks  have  protested 
against  paying  interest  on  deposits. 
Grudingly  they  have  allowed  small 
amounts  like  two  per  cent,  wliich 
they  grant  to  other  banks,  on  large 
deposits.  They  have  event  attempted 
to  secure  legislation  makin.g  it 
illegal  to  pay  interest  on  deposits.. 
It  is  ridiculous  to  pretend  that  it  is 
fair  to  the  ow-uvrs  of  money  to  com¬ 
pel  them  to  deposit  their  money  in 
banks  and  receive  nothin 


prices:  .Not  .speculation  I 

The  enormous  .supply  of  outside 
funds  that  has  come  into  the  call 
money  market  proves  that  there  Is 
an  altogether  abnormally  large  am¬ 
ount  of  this  new  capital  that  has  not 
yet>  found  a  .satisfactory  long-term 
investment.  Do  you  suppose  thvt  this 
money  is  going  to  buy  bonds  or  sea¬ 
soned  dividend-bearing  stocks  on  a 
four  and  a  half  per  cent  or  five  iier 
cent  basis  as  long  as  it  can  get 
nine  per  cent  or  ten  per  cent  in  the 
call  money  market? 

When  the  Federal  Reserve  Board 
ceases  Its  arbitrar.v  boosting  of  in¬ 
terest  rates  and  lets  money  droj)  to 
three  per  cent  or  three  and  a  half 
per  cent,  which  is  all  it  is  really 
worth,  these  funds  will  turn  from 
the  call  money  market  and  seek 
permanent  investments  and  brokers’ 
loans  will  graduall.v  decrease  to  that 
variable  minimum  that  must  always 
represent  the  still  undistributed  bal¬ 
ances  of  current  financing. 

Under  jiresent  conditions  there  is. 
of  course,  little  demand  for  the  re¬ 
discount  privileges  of  the  Federal 
Reserve  banks.  It  is  the  realisation 
of  this  that  is  largely  the  reason 
for  the  action  of  the  Board.  They 
are  sore  because  they  are  not  need¬ 
ed  and  angry  because  they  are  im¬ 
potent.  It  is  a  curious  aspect  of  the 
Federal  Reserve  Board’s  career  that 
while  it  was  founded  to  promote  and 
stimulate  finance  and  trade  by  ex¬ 
tending  credit  and  offering  re¬ 
discount  privileges  which  would 
not  otherwise  be  available,  its 
chief  action  in  the  past  ten 
years  has  been  three  separate 
restrictive  measures  having  for 
their  purpose  the  contraction  of 
TO  U.  S.  PROSPERITY— 2 
the  very  credit  it  was  organized  to 
expand  and  each  one  calculated  to 
force  prices  down  and  destroy  the 
prosperity  of  the  country. 

If  the  Federal  Reserve  Board  docs 
not  quickly  realize  how  completely 
it  has  failed  to  satisfy  the  purposes 
for  which  it  was  organizeil  it  may 
expect  soon  to  hear  an  unanswer¬ 
able  demand  for  its  abolishment. 
Would  anyone  dare  to  propose  now 
the  organization  of  a  reserve  bank 
to  take  $100,000,000  of  capital  funds 
out  of  the  money  market  only  to 
give  $,100,000,000  of  rediscounts  in 
return?  Y'ct  this  is  exactly  what  the 
Federal  Reserve  Board  is  doing. 

The  only  way  that  the  Federal 
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The  Bell  Telephone  Company 
of  Canada 

NOTH  r.  OF  DIVIDF.Mh 

I  A  Iiividcnd  of  two  per  cent.  (I'r) 
has  been  declared  payable  on  the 
I.Ttli  .tpril.  to  sliareliolders  of 

reenrd  .ii  ilie  close  of  business  on  llic 
2’,rd  M.irch.  in?!*. 

W.  II.  BUACK. 
Secretary-Treasurer.  | 
Mmitre.-i!.  L’Ttli  I’ebrua ly.  Illfi,  j 

Woods  Manufacturing  CompanA 

I.I.MITED 
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iiiiiijiW  IBomtnton 

textile  Co. 

Limitrt) 

Entice  nf  Preferred  Stock  f>irtW^nrf 

AniVIDEND  nf  Onr  nnd  Thrrr 
Oiiarlcr  prr  cent.  on  tlir 

I>Trfrrrrd  StfK^k  of  DOMINION 
TEXTILE  COMPANY  LimilctI 
brrn  dreUrrd  for  the  ending 

Maruh  30th.  1920,  paynble  April 

l.'hh.  to  shareholders  of  record  Murch 

doth. 

Hv  Older  of  tho  Bfiard. 

JAS  II  WEBB, 

Secret  ary  Treasurer. 
^tontTenl.  rehrtjnrv  ISlli.  1929. 
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COMPANY  LIMITED 
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Xf.tk'e  i.,<  lirretiy  given  Hint  .t  .uiar- 
Grl.v  Uiviiliiid  of  I'l,  ami  an  iMiii  vf 
lOc  per  .share,  tia.-"  lie.ii  i|e.ij,i,,i  )i\ 
(tie  tlirrrlnrs  ,,f  (!>e  ,,>ttipaM>.  on 

lioth  (-|a.'--w  ".V'  an, I  —la-.u  "I!"  .'Sto.  U, 
|.a,\!ilile  .\pril  l.it.  to  ,,.Ii.ii,;li.,li|er..i  ..f 
|•(;<•ur(l  .at  the  el,j.,-e  ..('  lin.<iin'.-.„ 

Jlaixli  tith,  192?. 

By  Order  of  the  Board. 

F.  .1.  M.WO. 

.'Secretary. 


I’referred  .**(nck  BlvidemI  yofice. 

The  regular  quarterly  dividend  of 
one  and  tlirnc-quarters  (U’^'-^l  per 
cent,  on  the  URKUURRIOD  STOCK.i 
of  WOODS  M.^XUFACTU RUNG  COM¬ 
PANY.  I.TMITIOD,  for  the  quarter 
ending  M.ARCII  31st,  IblO.  has  been 
declared  payable  .M’RID  1st.  U12!>.  to 
shareholder.s  of  record  MARCH  L’.-ilh. 
1929. 

BY  ORDER  OF  THE  BOARD. 

JOHN  T.  F.  KEENE. 

Secretary-Treasurer. 
Montreal,  I’cbruary  12th.  1929. 


DOMINION 


Supertest  Petroleum 
Corporation,  Limited 

.XtlTUi:  OK 

••A*»  rKi:i  B 

A  riividDnd  at  tlu*  rate  of  prr  Btitmiii. 
for  tho  fi\o  months  iwrlod  MrucIi 

.'ilat.  1029,  on  the  ('lass  ‘A"  I'rufcircd 
Slock  of  this  Corporation,  ha?  li-tn  flccinr- 
pa y.'ihlc  ^  to  Shnrchnhii  r?  t-n  record  at 
tin?  close  of’  Inisincss  .Maiih  ir.th,  lO”'.*, 

riu:i 

A  dividend  at  the  rale  of  i\*“c  per  annum, 
for  the  five  montlin  period  •  ndinp  March 
31«t,  1929.  on  the  (Mass  “Ii'  rj’cfcrrcd 
Stock  of  ihl.s  Coi’porat ion.  Iia.s  hcon  thrlin’- 
^d.  payahlr  to  Sha  rchnldirs  on  rectHd  at 
the  close  of  businc.sa  March  l.'ith,  1929. 

COMMON  “ANn  OKIHNAIC^ 

The  Hoai’tJ  of  has  declared  a 

quarterly  dividend  of  29-  per  share  on  the 
Common  and  Ordinary  S’oek  of  this  Coi- 
puration  for  the  quarter  ending  Man  h  3t9t. 
1929,-  paytThlc  to  Shai’choldci’s  on  rcc.iid  .at 
the  close  of  business  March  l.’»th,  1929. 
ouder  of  the  Board. 

JAMES?  n.  f;OOT\ 

Rcc  re  t  a  ry'-T  rc  a  .*  u  re  r. 

Ivondon,  Ontario,  March  llih,  1929. 


International  Petroleum 
Company,  Limited 

.Notice  of  Dividend  No.  I‘* 

N‘tTlCK  Is  hereby  given  that  a  dtvLdend 
of  2.JC.  Cnited  States  Currency  per  share 
.has  l“’en  tlcciared.  and  tliat  the  same  $$»)' 

!  h'  pay.'iid,'  (HI  (lu  after  the  ir.»h  d.ay  ol  . 
Mni'i'.  11>29,  in  respoct  to  tlte  .share? 
specified  in  any  Bearer  Sharo  Warrant.s 
of  the  (Jorrtiany  upon  presentation  and 
<!•  lively  of  coupons  No.  19  at  the  following 
t-anks ; 

The  lto>a1  Ftank  of  Canada, 

King  and  t'hurch  Streets  Uraneb, 

Toronto  2.  Canada. 

’  The  I'armers’  Loan  and  Trust  Company, 

'  22  William  Struct,  New  York,  N.V. 

The  Karniera’  Loan  and  Trust  CV»mpany, 

1.%  CocU?pur  StiTci,  London,  S.W.  1, 
Kiiglnnd. 

on 

i  The  Offices  of  the  International  Petroleum 
I  Company.  Limited. 

'  ,90  Church  Street,  Toifuito  2.  Canada. 

The  iiaymeiit  to  Sliareholdcrs  nf  record  at  j 
til-  of  buslnesH  fii  ih-  12lh  day  t»f 

..larch,  1929,  and  who.'-e  shans  are  r'']> 
resented  by  regisferetl  Certificates  ^111  be 
made  by  cheque,  mailed  from  the  offices  of  j 
tl  u  Company  on  the  Mth  dav  of  March,  i 
1929. 

The  transfer  books  nlll  be  closed  from 
the  l.'ith  day  of  March,  to  the  ]r»th  day  of 
j  Marrh,  1929,  iiuhislvf  ,  and  no  Bearer  Share  ' 
1  Varrants  will  by  “spill”  during  that  iht- | 
I  lod.  ! 

'  By  Order  of  the  Board. 

!  J.  U.  CLARKE.  ' 

i  Secretary. 

5G  Church  Street.  Toronto  2,  Canada, 

Oth  March,  1929. 


dominion 
tSextilc  Co. 

•Limitfli 

Sotire  nf  Cornmott  Stock  Dividend 

A  DIVIDEND  of  One  Dollar  and 
Twenty  Five  Cents  '$1.25>  per 
sliarc  has  been  declared  on  the  Common 
StrK-k  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  March  .10th.  1029,  pHyabte 

April  1st.  to  shareholders  of  record 
March  LSth, 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Serretary-T  reasurer. 
M^mtreal,  February'  I5th,  1929. 


_DIVIDEND_  NOTICES.  ETC^ 

I  Sun  Life  Assurance  Company 
'  of  Canada 

Head  Office:  Montreal 
j  Stock  Transfer  Dep.artment 

j  .N'otlcii  i.s  brreb.v  given  that  the 
1  Stock  Tran.^Hcr  bonks  nf  tlm  Uom- 
I  pany  will  bo  rlo.scd  from  the  17th  to 
jilic  ll't  of  ABbcIi,  boili  rliitrs  in¬ 
clusive.  for  Ibo  iircpai'iition  of  the 
(lividoiul  to  become  duo  and  pay.nble 
(111  llu-  Ut  (l.iy  of  .\)iril.  1929.  to 
i.barelioldcr.s  of  record  at  the  close 
of  hii.sinc.ss  on  .'larc.li  Ikth.,  192!». 
j  By  Order  of  the  Board, 
j  IT.  W.  K.  HADE, 

I  Secretary. 

IHTIDEXI)  VOTICr. 

CanadiaR  General  Electric  Go. 

,  MMITFTD 


DIVIDEND  NOTICE 

The  British  American  Oil 
Company,  Limited 


hereby  given  that  n  divi- 
deud  of  T\venty-fi\e  (2rar)  per 

.‘liurc  ha.'t  ha'‘cii  (h'i  h'lrerl  on  the  No 
Pnr  slork  a.f  the  (\iinpauy  for 

111*-  fust  MUaitor  tjf  1929  oi»  the  pnid- 
np  «  Hpital  of  the  t^oinpany.  The  above 
divitlrnd  is  iia.\ahle  April  Ist.  1929. 
to  Shrn•^'holdcr^;  e»f  rectii'd  at  the  clo.ee 
of  business  on  tlie  l.'»th  day  nf  March. 
1929.  Tran.cfcr  hooks  yili  he  closed 
from  the  Itlth  to  tlie  31st  Marcli, 
iioth  ‘lays  imlu.'sivc. 

Slinre  W.'irranl  Huhlors  will  prc.sont 
Ctiupons  Sei’ial  No.  9  tn  tlje  Royal 
Bank  of  c.nnada.  (>8  William  S'trcet. 
NVvv  York  City,  or  to  the  Royal  Hank 
of  Canatb'i.  Toronto.  Ontario,  on  or 
yfler  April  1st.  1929. 

Hy  order  of  llie  Board. 

1.  W.  EINNS. 

Secretary. 

Dated  at  Toronto,  March  7th.  1929. 


!  I’RI-FFRE-VrE  DITLBFXn  50.  7(1. 

I  Notice  Is  hereby  given  that  a  Dlvi- 
I  dend  of  one  and  three-quarters  per 
cent,  for  the  quarter  ending  the 
,  list  (I, TV  of  March.  1929,  being  at 
I  tlie  rale  of  .s('ven  per  cent,  per  an¬ 
num,  ha.s  been  declared  on  the  Pre¬ 
ference  Stock  of  the  c.’ompany. 

I  The  above  Dividend  is  payable  on 
and  after  itlic  first  d.ay  of  April,  1929. 
j  fo  shareholders  of  record  at  the  clo.se 
I  of  businc.ss  on  the  16th  dav  of  M.irch, 

I  1929. 

'  By  order  of  the  Board. 

W.  H.  NESBITT, 

'  Secretary. 

'I’oronlo  2.  March  1929, 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  Is  hereby  given  that  ths 
(hlrt.v-fourth  quarterly  dividend  of 
one  and  a  half  per  cent.  (IVaTo)  for 
the  quarter  ending  February  2Sth, 
.1929,  on  the  Common  Stock  of  the 
Company  has  been  declared  payable 
to  shareholders  of  record  the  loth 
day  of  March.  1929,  and  cheques 
will  be  mailed  Marcli  list,  1929. 

By  order  of  the  Board. 

Books  not  closed. 

D.  A.  ■WHITTAKER. 

Secretary-Treasurer. 

Montreal,  Quo., 

March  1st,  1929. 


small  percentage  thereon  while  the  |  R^sofve  Board  can  get  back  into  the 
banks  are  permitted  to  len  t  at  what-  ,  situation  is  by  cutting  its  rediscount 
ever  the  mjirkel  can  be  compelled  i  to  the  point  where  it  will  be 
to  pay  and  retain  the  difference  as  cheaper  to  resort  1o  the  Fcdcr.'il  Re- 
compensation  for  llieir  pi-ctciidcd  serve  b.ank-s  than  to  the  million  of 


The  Alberta  Pacific  Grain 

Compaii.v  IJmiti'd. 

J’reiVrrMl  Stock  Diiidciul  >o.  II. 

A  Dividend  of  U'i  jier  cent,  upon 
the  ■'’7  Cumulative  RedecimUile  Pre¬ 
ferred  Stock  of  the  Compiiny.  for  the  i 
three  months  ending  .March  list.' 
1929,  will  be  jiaid  .April  1st,  192lt, 
to  shareholders  of  ifcord  at  the  close 
of  business  .March  15tli.  1929. 

CECiE  EA.MONT, 

Secretary. 


Barcelona  Traction,  Light  &  ^  j|,g  Sherwin-Williams  Company 
Power  Company,  Limited  »  of  Canada,  Limited 


services  to  the  inarkr 

Why  do  they  assume  that  the 
loans  of  outside  funds  are  for  pure¬ 
ly  speculative  purposes?  Such  loans 
are  no  more  for  speculative  purpo¬ 
ses  than  are  the  loans  mad-'  by  the 
banks  themselves.  It  is  foolish  action 
of  the  banks  apparently  incited 
thereto  liy  the  managers  of  the 
Federal  Reserve  lizard,  that  lias 
invited  iliesc  outsidcr.s  into  the 
money  market.  First,  they  re¬ 
fused  to  pay  depositors  a  fair 
rate  on  balaiici's;  and,  secondly, 
they  called  loans  and  forced  the  iir 
lerost  rate  high  enough  to  make  it 
worthwhile  for  the  large  deiio.sito;-^ 
to  withdraw  their  funds  and  lend 
for  their  own  account. 

This  wholo  movcnicnt  is  ;in  al- 
tcm)pt  to  drive  the  independent  mie 
ney  back  Into  i.Iie  banks  and  it  ::iiisl 
fail  beeau.se  the  iio.siilon  of  the  b.iiiks 
is  selfisfi  and  so  absolutely  iinlair 
to  the  owners  of  the  nioiiev. 

Treasurers  of  eorporalions  and 
other  Im.siness  men  of  larg.'  nieHiis 
who  are  making  these  outside  loans 
are  .simply  ntlempiing  to  'ii  ike  their 
money  earn  what  if  is  worth,  rind  it 
is  quite  certain  that  the  iniimcry 
and  trade  represented  liy  them  does 
not  need  these  funds  in  their  own 
business  or  they  would  not  he  lend- 
in.g  it  in  the  open  market.  Each  one 
of  them  is  doing  what,  so  far  as  his 


THE  B.  GREENING  WIRE 
COMPANyjJMITED 

I’KFFFRFM  i;  IHVIDF.Mt  2:{. 

.  NOTICE  IS  HEREBY  GTA’EN  that 
'  a  quarterly  dividend  of  one  and 
three-quarters  per  cent,  on  the  I’re- 
ferred  Shares  of  the  Company  has 
been  declared  pawahlo  April  1.  1929, 
:to  shareholders  of  record  March  15. 
1929. 

F.  J.  M.\W, 

Seeretai-y. 


Ottawa  Light  Heat  &  Power 

'fOMPANV,  MMITRIJ). 


DIVIUEXDS. 

N’oiic*  is  lioreby  given  that  the 
iisnal  diviiionds  have  been  declared 
fur  101.11  tei’  einling  M.areli  .'ll.st.  1?2?. 

aiilf  111  Sliarfliolders  of  reerd 
.Mat'll!  lath,  a.s  follows: — 

i‘Hi:i'i:itiii:n  stocks  isi-,..  (being 
at  the  rate  of  (lie'Te  per  annum),  pay¬ 
able  1st.  1???. 

COVlMtlX  STOCK:  (being  at 

(be  rate  of  per  annum),  payable 
Xiareli  Hist.  i:'2?. 

The  transfer  books  will  not  be 
cli'sed. 

By  Order. 

F  IV.  FKK.  9ec’y-Tre.as. 
('tiawa.  .Mp.reh  Nth,  1?2?. 


(Incorporated  under  the  Daws  of  F 
Canada)  ■  •' 


.VOTK’U  IS  HUnUBA'  GIVlaV  that  n 
quarterly  dividend  of  1  ii  G  ($1.7,-)  per 
.“hare)  ill  respeul  of  the  fixed  divi¬ 
dend  of  ~''o  per  annum  on  the  Xon- 
( 'imiiilali  ve  I’artieipaling  T’reference 
•Siiares  I'f  tlie  Company  will  be  paid 
<111  ilie  i;nd  .\piil,  1???.  to  all  sbare- 
linlders  of  reeord  at  the  close  of  bll.si- 
ne.ss  oil  the  Cist  JIarcli,  ll??. 

ri.VTFIl  al  Toronto,  Canada,  ?lli 

March,  192?. 

I  It.  H.  MKKBA', 

!  Secretary. 


j  unknown  capitalists  who  arc  now 
!  supplying  the  market  with  their 
jfiiiuls  and  profiting  by  the  high  rate 
1  of  interest  that  prevails  through  the 
action  of  the  l''cderal  Reserve 
Board. 

It  is  quite  apparent  that  the  real 
motive  behind  this  whole  movement 
is  the  disappointment  of  those  so- 
I  called  "insiders’’  who  two  years  ago 
refused  to  believe  in  the  wealth  :md 
prosperity  of  onr  country.  They  sold 
jout  too  soon.  Thoj'  expected  to  liny 

back  cheaper  hut  have  never  found  Hamilton.  Oni..  March  13,  1929. 
itlic  opportunity  of  doing  so.  It  is  , 

|a  discreditable  and  dislionesl  effort  .  _ 

to  rob  those  who  believed  in  the 
'  fiiliire  of  their  country.  For  the 
;past  two  years  the  stock  market  as 
iwell  ns  the  legitimate  industry  and 
trade  of  the  country  has  h:id  to 
stnig,gle  against  this  false  economic 
liosition  taken  b.v  the  li'ederal  lie- 
serve  Board  iind  approved  by  many 
iinl.liinking  bankers  ami  liack-iinmlH'r 
economists.  It  is  time  for  these  illii- 
|sions  to  be  exjiloded  and  these  ftilse 
iclaims  ttnsvvered,  .mrl  for  the  board 
to  stop  its  senseless;  obstnietion  to 
1  industrial  and  business  prosperity. 

Mt  is  outrageous  that  this  board  or- 
|ganizrd  to  save  busines.s  ini.s  only 
I  used  It.'i  power  to  wreck. 

The  toUil  rediscounts  of  Ilie  l-'e- 
deral  Reserve  System  even  now  are 


less  than  $30P.P(iii,()0P.  for  it  is  uir 
|fa.ir  to  eoiint  as  rediscounts  the 
company  is  concerned,  is  the  Unng  iRpsowe  banks’  volnntarv  purchase 
must  conducive  to  the  pro.sperity  of  i„  market  or  dis- 

hi.s  own  compauy  first  and  the.  main-  .  ro„„t,s  secured  bv  Government 
taiiiauci’  of  .general  prosperity  .-^of-  '  ponds.  If  our  gold  reserve  was  used 
ond.  No  one  oiitslile  of  the  litinks  j,.  jp,,  gold  reserve  of  Gri'at  Brit- 
has  been  tilde  to  see  tiny  effort  on  ,pp  iv^eral  Reserve  banks  might 
the  part  of  the  banks  fo  keep  a  low  p.,.silv  rediscount  up  to  the  sum  of 
rate  of  interest  for  industry  or  trade.  Pi,., ,,i,ii„„  ,ioltars  before  there 

Two  years  a, go.  when  the  liriM  cf-  j„.„„|,i  j.p  ;,nv  appreciable  strain  on 
fort  to  break  the  market  was  made.  |  eredil.  The  real  margin  of  .safolv 
I  (lemon.strated  with  mathematical  :  ,pp  ,„,.,,,p,.  of  bank  credit  at  pre‘- 

cxactiie.ss  that  there  was  .so  much  gp,,,  nrti.scd  supplv  of  twentv- 

liiiinvestcd  wealth  and  capilal  in  Die  „i„p  ,,,„|  o„p.p;,if  billions  of  cn-dit: 
country  that  there  wtis  not  and||,,p  difference  between  the  tliirl.v 
could  not  bo  any  .stringency  in  Ilic  billions  which  the  Fedor, il  Reserve 
money  mtirkel  or  any  unsatisfied  might  graiil  and  flie  miltiv 

demands  for  money  for  a  long  Unie  ^  fHon.odo.oiK)  graiiloil.  Us  actual  i  e - 
!o  come,  and  IIk'  market  has  do-  (li.sroiints  .are  no  inslificalion  for  its 
immslrated  tlic  Inilh  of  what  I  then  |,Teation  and  no  exnisc  for  its  con- 
said.  Must  I  .ig.ain  denionstr.ate  not  ijjnncd  existence. 

only  the  present  enormous  wealth  ■  -nip  Ked’eral  Reserve  Board  ctiiiiio* 
of  this  country  hut  Ihc  further  fact  ,vln  hectiiisc  if  Is  in  the  wrong  and 
that  the  re.alization  of  new  capital 
creation  must  conliniio  for  some 
time  to  come  1o  lag  a  year  or  two 
behind  Die  facts? 

The  Iriitli  is  that  tlierc  is  no  leg- 
itimale  unsatisfied  demand  for  credit 
either  in  iiidiistry  or  commerce  and 
the  whole  cxc.tise  given  by  the  l-'ed- 
eral  Reserve  Board  for  its  attitude 
and  its  tictlon  is  ;i  false  one.  Those 
who  cry  that  there  Is  :i  shortage  of 
credit  are  ttlways  found  to  be  oiie.s 
who  would  not  be  entitled  to  any 
credit  no  matter  how  much  was 
available. 

The  Treasury  Department  has  just 


National  Steel  Car  Corporation 

I  IMITF-D  . 

.xn  It  i;  OF  IHVIDFM). 

Notice  is  hcfoliy  given  lh':il  a  ilivi- 
dend  of  fill.'  c('nls  (."lOc)  per  lian' 
has  liccii  dcclarci'  payahli-  April 
2nd.  1929,  III  .''liarcholdors  of  record 
at  the  clo.sc  of  liii.siiicss  M.-irch  2ulh. 
1929. 

I’.v  or.lcr  Ilf  the  Board. 

Cll.AS,  A\’.  ,AI),A.M. 

.Secret  n :  y. 

Dated  this  li’lli  dtiy  of  .March.  192''. 


'  The  Transfer  .Agent.s  of  the  ("om- 
p.niy  are  Natinnal  Tni.-il  Cotiifiany. 
i  l.imileil,  Torijiito,  t'anaila. 

The  Bondoii  jAgent.s  of  the  Company 
ere  the  Canariian  and  General  r'inaiii  e 
Coniiiany,  laiiiite.l,  ?,  Bcuulou  Wall  i 
Building.-;,  J-;.  <J.  g. 


Dominion  Glass  Company 

i.inrii;i). 


XOTK  i;  OF  DIVUIEMIS. 

Notice  hs  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quartern  per 
cent.  (l^i'T-l  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
'  ompany  for  the  quarter  ending  the 
i!!,-;!.  ila.v  of  March  B'J!'. 

.Notice  Is  also  hereby  given  that  .a 
dividend  of  one  .and  three-quarters 
per  cent.  (I'^t'^r)  has  hern  (ieclarrd 
nn  the  ('(AMMON  .?TOCK  of  thei'ont- 
(i.iii.v  for  liie  quiirlcr  eliding  the  iltst 
lia.v  of  .March  1929. 


Notice  la  hereby  given  that  the 
seventy-first  quarterly  dividend  of 
one  and  three-quarters  per  cent. 
(l®iCc>  being  at  the  r.ato  of  eeven 
per  cent.  ("Uc)  per  annum  for  the 
quarter  ending  F'ebriiary  28th,  1929, 
on  the  Preferred  Stock  of  the  Com¬ 
pany,  has  been  declared  payable  to 
shareholders  of  record  on  the  15th 
day-of  March,  1929,  and  cheques  will 
be  mailed  March  31st,  1929. 

By  order  of  the  Board. 

Books  not  closed. 

D.  A.  'WHITTAKER, 
Secretary-Treasurer. 

Montreal.  Quc. 

March  1st,  1929. 

Western  Breweries  Limited 

.NOTK'F  OF  OlVIDF-M). 

'  NOTICE  IS  HEREBY'  GIVEN  that 
the  Board  of  Dircctois  of  this  Com¬ 
pany  has  tlcciared  the  fifth  quar- 
I  terly  dividend  :it  the  rate  of  tw-n  per 
cent,  on  the  issued  stock  of  the  (’om- 
pany,  fiayahle  on  the  first  day  of 
‘  .April.  1!I29.  to  all  shareholders  of 
rccoril  :it  the  close  of  business  on  the 
fiffrcnili  day  of  March.  1929. 

It.ATED  ;(t  Winnipeg.  .Manitoba, 
this  first  day  of  March.  .A.D.  1929. 

By  ftrdcf  of  tlic  Board. 

A,  C.  JEFEERYS, 

.?ecretaty. 


DIVIDEND  NOTICE 

Goderich  Elevator  and  Transit 
Company,  Limited 

Nf'liro  i.«j  1ior*  liy  plv^n  thnt  «nvi<]An<l 
at  rate  «'f  31  P^»*  annmx  v  ill  In* 

paid  Ajiiil  l5*t.  for  flio  quarter  omlitm 
Marcli  ;j1st.  t*)  FharulioUioi  s  tif  i  tcmal 
Mart’ll  ir.th. 

r,  f,.  HARSDNS. 
Soci’otary-'r  roa  surer. 

( foiloricli.  (»nl..  Marcli  Sill.. 


quarterly  payiiient.s  of  3(1  cents,  nr 
80  cents  a  year,  and  it  is  antictpiilcii 
shareholders  will  lie  in  lino  for  llic 
usual  extra  toward  the  close  of  1929. 


The  Northern  Mexico  Power  & 
Development  Company,  Limited 

MlTICU  IS  IIBIIFBY  GTA  I'N  TH  AT 
■n  <ii\i<lini]  <,f  (i.NE  nnd  TltliEF- 
<jl  VltTBK.'S  ix-r  I'l'nl.  liii.s  tlii.“ 
,1;  l»(-<'n  (Irrlnt'<-il  on  th<-  I'l-ofi-i  (•i',l 

of  I'll''  .Nol  l  lo  rn  Mexico  Fow  ir 
I  X'vi'Pquiii'iil  (’,<nip:iii,\ .  Biinited. 

for  qua rl or  cioliiig  March  .'ll-f.  laju. 
I.a.vable  on.  Vpiil  1st  1?L’9.  sliai'o- 
lioiiler.-  •■f  rci'<ii<l  at  Ihfi  <'|<>se  '.f 

I  u.“in<'.'.s  I'M  tio'  I’lith  (la.y  of  .Mairh, 
1  9L’9. 

A  dividi'ii  1  of  ONi:  prr  rrni  '.n 
tIo'  I  "iioMoM  Slorl;  of  Tlir  .Ni'illirrn 
.Mr\o',.  B'-M'-r  cV  I  irvrlopuirnt  (  *oin- 
l-am.  I.iiintril.  has  Iliis  dav  lirrn  dr- 
,  lai  <  .1  pav  .'ild''  on  .Vpni  |s|,  I 
to  sli.arriioldi'rs  of  rrc<^ird  at  (hr  close 
of  I'U.-'ines.-  oil  ilo  gaili  <h'i,v  of  .Vl.'iia.li, 
U.iL'?. 


Bv 


'rd<- 


financing.  Dot  nevv-  financing  stop 
and  your  brokers’  loans  will  grad-  !  for  the  year  1927  showed  a 
iially  drop  as  the  new  securities  arc 
dl.stilbuted  among  the  investor:;. 

The  Federal  Reserve  Board  con¬ 
tended  that  the  lar,ge  stock  of  gold 
held  in  this  country  would  cause 
inflation.  When  it  became  apparent 


It  dare  not  wreck  the  prosperity  of 
the  country  merely  to  savi'  its  own 
j  face. 

Increased  Disbursement 

By  Supertest  Petroleum. 

Toronto.  Directors  of  Siipcrtcst 
Petroleum  liave  iHaced  the  ordinary 
and  comiiion  shares  on  a  (iiiarterly 
dividend  basis  of  tweiit.v  eenis.  an 
increase  of  approximately,  thirty' 
jceut.s  a  year.  'I'he  old  shares  were' 
spilt  late  in  1928  into  two  shares  of  | 
non-voting  and  one  share  of  voting  ' 
common  and  the  final  dividend  of  25 


made  public  figures  showing  that  tlic- 

income  tax  returns  for  corporations  ,  cents  on  the  old  stock  was  p.aid  in 

I'oss  April,  1928,  and  a  semi-annual  divi- 
iuconie  of  over  one  hundred  and  ,  dend  of  25  cents  and  a  bonus  of  25 
twenty-seven  billions.  Outside  of  cents  paid  on  the  new  shares  in  No- 
tlie  few  dollars  paid  for  royalties  vember  last.  From  this  it  was  taken 
at  the  mines  or  to  the  farmers  for  jihat  the  new  slock  was  plased  on  an 
raw'  materials,  every  dollar  of  this  |  annual  basis  of  50  cents,  payable  25' 
represent  wages  paid  somewhere  cents  halfyearly,  with  the  customary 
that  Jhe  gold  held  here  was  In  fact  j  along  the  line,  or  Interest  on  capital.  ! bonus  at  the  end  of  the  year.  .Now 
slmplv  in  storage  and  was  not  being  |  so  that  the  actual  Income  of  our  I  directors  have  phiced  the  stock  on 
'  i  1 


fonmBLE 

Fire  CJ'Iannc  Inftminrc  (ciinpany 

PROMUtSCl.  Rl 

. . .  .'y 

TlicPhooiix  / nsitraiu  c  Co. 
oj  Ilai'ljord 

1  otal  Assets  over  $41,000,003 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 

of  England 

I  yj  AISIJ^IIEU  ISJ’ 

Owned  by 

.\tla.s  .\M.iirance  Co. 

of  London,  Eng. 

I  uluMneJ  I'lincls  ovur  $6i),0J9,0J) 

GEORGE LYMAN 

General  Alien  t 
( (  \  Ictorla  Square,  MONTRE.AL 
Phone:  I.Ancastcr  9J32 


T.  .\.  S!»(>on. 

So(’irrl.qry. 


The  .Montreal  City  and 
DistrictJSavings  Bank 

.\  •livi'l»'n«l  (‘f  'I'lir  Dollar.-  j»^r 
tif  tlio  >nil(l-iip  ('.'U*  Inl  Slut  N  »f 
tins  HanU  has  boon  dociarcrl  fm-  ih. 
ciirront  »pnni#’-.  pn.Nnblf  tqi  .md  nl'irj 
’TuostLi ,N'  ihf  st'Fonri  (|:iv  uf  .Xpril  no\i.  i 
t<‘  .'-lini  I'holritM’.’^  of  I'oc.irtI  P'l  itlay,  tho  > 
fifii’onth  t*f  Mfirt’li  ih-m  hi  ;i  , 

u'l’Iitt'U  p.lll. 

Hy  uitRr  of  tho  Huard.  I 

A  H.  Idls'-'HKrx ANCK.  i 

(tonoral  Maiiaj^or.  j 
M«.ntFo;iI.  iM’tKiry  lOlMi. 


Provincial  Paper  Limited 


The  above  Dividends  are  payable 
III!  Monday,  Ihrv  1st  da.i'  'if  April  1929 
i(c slia rchohicrs  of  rccoi'.l  .-'i  the  clo--'" 
of' hi;.‘-inc--,s  Friday,  llu'  IMIi  .lai  of 
M.-ii'ch  Ui29. 

By  order  of  the  Board. 

MERA'YN  OFFER, 

Secrcta  ly. 

I  .Moin.re.'il,  21st.  Eehriiary,  7929. 


PENMANS  LIMITED 

DIVIUKM)  'iSOTiri:. 

.NtlTB  E  is  hereby  given  th.'il  the 
following  liividciids  have  been  de- 
elared  for  the  quarter  ending  the 
30tli  d.'i.i  of  .April,  1929. 

On  th''  Brefcrreil  S^t'ick.  r'ue  and 
one-h.Tir  per  cent.  (I'.iCc)  payable 
on  tin  l-'i  day  of  .M.i;  to  .-diarc- 
holdci'.--  of  |■c(l)r(l  of  Ilie  22nd  day  of 
Api'il.  Bi2l'.  V 

I  On  llic  Common  .Stock.  One  Dollar 
($1  (ifi)  per  share,  jiayahle  on  the 
l.'ith  day  of  Alay  to  Shareholders 
nf  record  on  Ihc  Oth  day  of  May. 
j  U'2’9. 

'  By  (irder  of  the  Board. 

C.  B  ROBINSON. 

Sf;cref.iiy-Tr(.'a  surer. 
Montreal.  Bh  March.  1929. 


.‘.'oiici'  's  in‘i'(  h\'  given  that  Re¬ 
gular  Quarterly  Dividend  of  on 

I  i'^icri  ed  .Siock  ha.s  hei  n  declared 
by  BROVINUIAL  FABER  EI.MITED, 
payable  April  1st,  1929,  to  Sliaie- 
liolders  of  record  a.s  at  close  of 
business  March  15th,  1929. 

(Signed)  W.  S.  BARBER. 

Se<'i  etary-Treasurer. 
TORONTO,  .Alarch  11,  1929. 


Associated  Gas  and  Electric  Company 

Dividend  No.  17  on  Class  A  StiKk 

Th(*  Boart]  of  Directors  has 
flrclared  the  regular  quarterly 
dividend  on  the  Class  A  Stork 
payable  May  I,  19211,  in  C'la.ss 
A  Stork  at  the  rate  of  of  one  share 

(or  10%  per  annum)  of  Class  A  Stock  for 
each  share  held  of  record  at  the  close  of 
business,  March  30.  1928. 

On  the  basts  of  the  current  market  price 
for  the  Class  A  Stock  of  about  $60  per 
share,  this  dividend  yields  a  return  of  about 
$6.00  per  siiare  per  annum. 

-Scrip  for  fractional  shares  will  not  be 
delivered,  but  will  be  credited  to  the  stock* 
holder's  account  until  a  full  share  has  aceii* 
mulated.  Stuckholder.s  can  purchase  suffl* 
c>nt  additional  scrip  to  complete  full 
?s. 

Payment  in  stock  will  be  made  to  all 
atockboldera  entitled  thereto  who  do  not, 
on  or  before  April  16,  1929,  request  pay* 
ment  in  cash. 

M.  G.  O'KEEFFE,  Secretary. 

MircTi  5,  192'. 


QUEBEC  POWER  COMPANY 

>0  I  ICI',  OF  RBUBMrTION 

To  (111-  hol«l«-rs  of  ttio  ^orirN 

Thirl.v  V.-iir  fix  I’cr  I  rnt.  K'lr-t 
Morluoitr  Miiklnt  Finn!  «>ol«|  nonil.> 
■■nil  KrlirntOPO  Movk  of 

I  Hurlirc  ro«cr  toinpiin.i. 

NiiTTi'i;  IS  lIBKFBV  GtVBN  tli.Tt, 
piii.-ujaiii  III  Mio  tonii.i  uf  the  Tiii.st 

I  I'-pil  Ilf  I  h  put  lif'c,  Miii  tgag'i  aiul 
I'lnlgr  friuii  i.iui  liii-  Biiuor  i luiii iiaii;. 
til  Nati  'iiiil  Tiii.-'t  (’iiiiipani,  Blinit'-il. 
Tru.-<t''i  .  ilat'-il  (ii'tolifr  ■J.'itli,  l?2:i.  atiii 

1  ,'.iip|il''uii  iital  Tru.-it  lircrt  rialcil  l>i'- 
i  coinlior  gist.  HZ:!.  .si'i'uvmg  tlio  above 

II  nitiiiiii  il  B"ti'l.-<  anil  Iti'gi.-<t''i  ed  Ur- 

I  I'litui'o  Slm-k.  (fuflii'i-  Biiw-oi-  (’luu- 

liati.v  will  ri'(l''i'iii  all  uf  it.i  uutatand- 
iiig  Hrrii'.-i  Thirty  V<-.ar  Six  K’fi' 

Brut.  I'ir.-it  .Moi-t gage  Sinliing  Fumi 
(hilil  Biiiiils  aiuI  Uogi.-<l''r''il  l>'‘bonture 

I  Stiifk  (  .1  hii  li  wiiiilil.  aociinling  tu 
llii  ir  tcrin.-i.  niatiiii'  ami  brcoine  pay- 
iihle  on  Oftulirr  I.st.  l?ii:j)  on  Iho  fii-ht 
day  of  April,  1?:;?.  at  oiio  liundri'U 
Mill  arvcit  ami  one-half  per  cent. 

I I  (1 7  Vj  ci, )  of  the  principal  amount 
tliirci'f.  logeth''!'  wilh  aci  riii'd  inter- 
e.sl  oil  .“Ill'll  principal  aniiuinl  to  Iho 
“.aid  first  day  of  .Viuil.  1?29. 

The  saiil  Bi'rid“  will  I'c  .-m  rcdc'-nicd 
M  till'  principal  office  of  The  Tioyiil 
Baiili  of  I'anada  in  the  Cltie.s  of  Mont- 
ri  al  or  Torniilo.  < 'aiia  ia.  or  at  the 
i  prim  ipal  office,  of  tlie  Bank  of  the 
I  .\ianlialtaM  I'oiupany  in  thi-  Cilv  of 
I  New  V  ork.  Ill  till-  Boi-ougli  of  M.'iii- 
liallan.  Stale  of  New  V  .irl,.  ami  boiul- 
hol'lcrs  are  required  t.i  prescut  llicir 
,  '  lloiiik  'vilh  .-ill  unmatiireq  ccuijion,-. 
pe  (aining  thereto  f'lr  redciiiptioii  at 
I  om  of  tlie  said  iTflces  or.  tho  taid 
da  I  e. 

The  .<-ai'l  Stork  will  he  .“o  ledernierl 
I  a'  the  I'rincipal  office  of  Tlie  Royal 
Baiil'  of  Caiiada  ir.  Bondon.  Bnslami. 
,'cml  holdeia  of  the  .«a,d  Stm-k  are  n-- 
quii-eil  to  present  their  Stocl,  Ccrtlfi- 
'  rates  for  redeniptiou  at  the  said  offico 
I  on  tlie  said  date 

'  111  i-a.^e  .‘-ijcli  Flonrls  and  Stock  are 

I  not  .‘-o  pre.sontcd  for  rcdeniptioii  on 
-.ho  fir.st  da,'-  of  .April.  I?'.’?,  all  iti- 
,  tere.st  on  .-'aid  lioiid.s  and  Stock  will 
I  ,  ra.se  frnin  and  after  tlie  .said  date. 

ri.ATI'Bi  at  the  City  of  Gnebec.  thia 
;  l.m  da.\-  if  1  leci-inliei',  192K. 

I  1  iui:bi:('  i  owfu  (’ompaxy. 

i  (Sgd  )  JA.MES  WTI.SOV. 

'  Seerctar.'. 

Refoi'i'ing  to  the  foregoing  N’otlco 
i  of  Red'-inplion.  lioliier.s  of  the  .“aid 
I  B.  -nil.-i  iiia.v  “Ui'ieiKler  tlic  “aine  at  an.v 
'of  the  office.s  wliere  .“uch  ISond.s  ar  i 
I  payable  as  afoi-einentioncd,  and  hold- 
H.“  of  the  said  Stock  may  surrender 
I  their  Stock  ("ertificates  at  tlie  office 
!  w  tiero  sncli  Stock  is  pa.vabte  as  afore- 
1  mentioned,  al  any  time,  on  and  after 
January  Ist.  1?2?.  and  prior  to  the 
I  date  fixed  for  redemption,  and  upon 
i  such  surrender  will  receive  a  sum 
I  equal  to  rlie  redemption  price  of  one 
liunctred  and  seven  and  one-half  per 
'  c.'nt.  (lOTtaCji)  with  interest  accrued 
,  on  siicli  Bonds  or  Stock  to  the  dato 
of  .surrender  thereof. 

(Sgd.)  JA.MES  AVIUSDN. 

Secretary. 


(JUUBFC  POAVER  COMrANY, 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH 


4057  New 


ulvscribers 


Since  January  1st,  1928 

Of  these  subscriptions  to  The  Financial  Times  1,121  were  received  during  January  and  February  of  this 
year  and  all  of  the  4,057  by  mail,  without  personal  solicitation. 

How  have  such  results  been  accomplished  ?  On  merit  alone ! 

Evidence  of  the  appreciation  of  subscribers  is  to  be  found  in  the  following  letters.  They  are  among 
hundreds  of  such  testimonials  which  have  been  received. 


Worth  Twice  The  Price. 

I'rr^rus.  IMil  .  I’rl*  L’l. 

I'inan'  i.'il  'rimcs!. 

i:nrh'sr.l  ftn.!  .  hoiiiic  f-*!*  in  payment  .-r 
n  >  f.n “  s  .’<iil'>«  ripti"n  lo  Tim  'Tinn'.'*.  I  \N  i'nM 
nut  «at«'  lu  Im  yuttr  paimr  If  il 

t  v\  il  r  t  J»!  iri^. 

(  Sii^nnl )  <  L  J  .  . 

¥  V*  V* 

Service  to  Small  Investors. 

M-'littcal,  lull  III’.  1!'-^. 
*rim  rinaneiil  'rimes. 

1  nnjMt  I'll  M’li  that  yonr  paper  i*:  vet;, 
iiitri  rj^tinK"  r.**pet'inlly  to  .«ninll  inve.^tor.**. 
all  i?i  m\  huini-  n  a«l  it  v.  ith  C’eal  plra^tii  e. 

tSi^neili  .Ml.'-'.  U.  1’ . 

Full  of  Good  Things. 

Il.Tptini;'^.  I'el'  I  I.  IP 
'riii“  l  inaniM.il  Tinie.s. 

I  approii.'iir  >uur  paper  ^e^y  mm-li  an«l 
f;n-l  it  l•^>nl:tins  a  preat  fleal  of  valn.al*U 

infui  inaiiioi  uell  mq  mni  li  ••1  crimrnl 

T  ‘••.’Hi  nu.  i"tMpK  ri  ial  .anil  ut  Iioru  t^e. 

(  )  \V.  f . . 

For  Every  Investor. 

i.iii.isMv.  N.i:..  r  !v  1".  in;''. 
Till'  I'lnaiii  'al  Times. 

Th^re  i.«  nu  il-mln  that  every  in\esi..r 
sli'OiM  lia\*‘  it.  ami  vvuul.l  iman  .'s.avinc  I'iiu 
^l•>m  il.e  pitfalls  auaititiL;  tlm  imwary. 

(."'i::n'ii»  t .1 . 

Wonderful  Information. 

Nanailim,  U*’..  I'di.  P.  U'!.”'. 
'ri*e  rin.aiii  ini  'rinie.s, 

I  li.'i'e  lierii  Inivin^  >«.'nr  \nln.alilr  paji'i' 
lluuiidi  a  new.-i  .«taml  liero  fm'  several 
muMth.«  atoi  ha'*'  fotpivl  "u  iMm-o  uunclerfiil 
infujiiiati'-n  in  ii.  I  wuuM  liUc  lu  I'erumu  a 
.snli.^cj  il.ie;'. 


And— 


Derives  Great  Benefit. 

(.'.■.liau  a.  Uiit.,  Kcb  il,  !?;!>. 
Thf  I’inaiii'ial  ,Tinie.<, 

a  .«'jb.«cTibcr  to  .v  oir  valuable  pap^r. 
I't  me  sa.v  that  I  ileijve  a  great  deal  of  beno- 
f.t  from  reading  it. 

ii>igned)  AN’.  F . 

Guided  by  The  Times. 

i.'ampbellton.  .NS.,  Feb.  Itit.  l?;n. 

The  Fitianeial  'rime.'.. 

I 'tiring  the  pant  f.  tv  t-.-ars  I  have  built 
lip  a  li.-f  "f  siovlt.'^  ami  have  brep  guid  1 
larg' l.v  through  reading  t  our  paper. 

(.Sjg-nrd)  11.  .\ . 

Likes  It  Very  Much. 

Caledonia  .''piing'i.  Jan.  10th,  1J25 
Tim  I'inan  -ial  Tunes. 

Tim  first  ropy  nf  the  Tiin<'^  has  eonm  tu 
hand,  and  I  like  it  verv  rnm  h. 


(SiE?ii''.Il  Ik  U 


Has  Missed  Something. 

A'allevfieM,  IM.;  ,  Jan.  7.  Ft;? 
'rim  rinnncial  Tiiue.'s. 

T'n»  l'i«fd  plr-;i.«^  find  elirri'm  for  tny  year'.s 
f’lhpi’i  iplioti  to  yonr  v.nliiable  paper. 

1  f.'Mi  ui)|>  .say  that  liad  1  laKen  it  before. 
1  .'ii"iil<i  lirni-  rscapi'd  i.'«.»nsidei  abl^  1"^?*. 

i  Signed )  I  A . 

-1-  ^ 

Good  Advice  on  Nickel. 

Tednt  Ihl'vard,  Unt,  .Jan. 

'I'iie  I'l ii.'i n" ia I  ’I'im'-.'s, 

I  hotight  Xicl.el  on  yonr  rerominenda  t  ion 
nhoiit  a  month  ago,  and  ma.v  say  that  t'l  ilate 
I  Iiave  mad  a  hand.-omo  profit. 

iS.gm  d)  \V.  J . 

^  i.'.  -y- 

Great  Appreciation. 

r,oi\d'iti.  <!)nt,  .Ian.  U'JO, 
'rim  I-'iiinm  ial  'rimes. 

.N«  a  snl)Si*r;ber  uf  than  a  >ear  t"  ymir 

'•alnablr  pap'*r.  1  wish  to  fmsiire  yuij  of  my 
.'ippfi  i  ial  I'-n  of  the  sonnd  advi«  ''  given 
jj  •  III]  i  im  .s  un  it '  pa  ge.-. 

iSigne.l)  I' . 


Better  Each  Year. 

wimlror  Mill.®,  •‘w  .  Jan.  I.  If;''. 
'Pile  I'lii.anoia!  'Pinies. 

A\'ish  to  tahe  Ihi.-i  opportunity  to  sa.v  that 
I  ooii.ai.lri  \our  paper  lieilrr  eai’ii  .vear.  ami 
rhould  lo-  li  great  help  to  the  many  reatler.s 
.1  .  1 1  i  -  '•■It  a  in  ly  t  'j  no-. 

I. Signed  J  .\  tv . 

y-  -Y-  -Y- 


Delighted  ! 

\iUen.  11  1'  .  F  Ian  C,  O. 


“Performing  a  Splendid  Patriotic  Service” 


Sault  Ste.  Marie,  Ont. 
Jan.  1,  1929 


Montreal  Financial  Times. 


....  In  conclusion  would  say  that  I  have  found  your 
paper  invaluable  to  me  and  that  it  has  been  a  most  wonderful 
investment  and  could  not  too  highly  recommend  it  at  ten  times 
the  price.  Apart  from  its  investment  interest  it  is  one  of  the 
few  papers  in  the  country  that  conveys  to  Canadians  the 
tremendous  development  being  made  in  Canada  andnOvOther 
paper  conveys  to  me  the  tremendous  possibilities  —  It  produces 
facts  about  this  country  and  is  performing  a  splendid 
patriotic  service.  • 

(Signed)  J.  A . . 


Tb.-  I  lliallrlal  'l’imr<. 

Willi  lo  .lour  inriu’malion  <*n- 

I  niu.'l  >-a>  I  am  iip.ir  than  drlightr.l 
...ur  papri.  '''r’lr  Finani'i.al  Tmira", 
v.  111.  Il  IV  d'OlM  Ifll.Ul.ii  grrst  a-  d.l.alvr  to 
ii,r.  nil. I  I  Mill  'li'.iig!.''  I  »'"mmriid  U  t"  my 
1 1  !■•  Il'l 

.  1 g  I'd  I  \V  .  1' . .  .  .  .  . 


Can  Recommend  It. 

Montreal,  Dec.  31st.  1928. 
The  Financial  Times. 

I  find  your  paper  extremely  Intcresttnjf, 
and  shall  certainly  recommend  it  to  any  of 
my  friends. 

(Slgrncd)  C.  r . 


Fixed  Up  For  the  Year. 

Galt.  Ont.  Dec.  29th.  1928. 
The  Financial  Times. 

The  last  tiro  copies  have  convinced  me  that 
I  have  missed  a  lot  of  good  reading  during 
1928.  but  now  I  li.ave  the  satisfaction  of 
knowing  that  T  will  he  iieiter  informed  for 
the  next  .^0  weeks.  I  thank  you. 

(Signed)  <;  H . 

t{.  y.  y.  if. 

Tells  of  Canada  Abroad. 

Bridgetown,  Barbadoes.  Dec  29.  1928 
The  Financial  'rime.s. 

The  Times  has  not  only  been  a  guide  In 
my  market  activities  but  has  also  given  me 
a  greater  knowledge  of.  and  respect  for  Can¬ 
ada.  Would  not  like  to  be  without  ita 
weekly  visits. 

(Signed)  R  J . 

if  if  if  if 

Canada’s  Best  Paper. 

Guelph.  Ont.  Dec.  29.  1928. 
The  Financial  'rimes. 

I  have  been  a  subscriber  to  The  Financial 
Times  for  the  past  two  years,  and  consider 
It  the  best  paper  in  Canada. 

(Signnl)  \V'.  G . 

Y-  Y-  if  Y* 

Most  Dependable. 

Sackvllle,  N  B.,  Dec.  D.J,  1928. 
The  FinaVicial  Times. 

I  find  the  advice  and  Information  galrie.) 
from  'The  Times  most  dependable. 

(Signed)  A.  C . 


Has  Made  Good. 

Come.anville,  i>pc.  2fi.  |9;n 

The  Financial  Tim*.=. 

1  have  bean  taking  your  adv|ea  for  ih* 
last  two  years,  and  1  made  go.,,)  Now,  what 
do  you  think  "f  th»  following  for  a  liold  of 

eix  months . 

(Signed)  ;v  F . 


Thank  You  ! 

Newfoundland.  Dec.  22.  1928. 
Tlie  Financial  Times. 

AV'Ishing  you  heallh  and  happiness  through¬ 
out  the  New  Vear  so  tliat  you  will  continue 
to  give  tis  a  very  much  appreciated  and 
valuable  paper. 

(Signed)  A.  E . 


Advice  Proved  Good. 

Ottawa,  Ont.,  Dec.  20.  1928. 
The  Financial  Times. 

During  this  past  year  I  followed  with  a 
great  deal  of  Interest  the  action  of  several 
stocks  which  you  had  recommended  at  the 
beginning  of  the  year  and  know  now  that 
they  were  big  profit  makers — Southern  Can¬ 
ada  Power  for  one. 

(Signed)  T.  A . 


Bought  Old  Nickel  at  40. 

Saskatoon.  Sask.,  Nov.  3,  1928. 
The  Financial  Times. 

Bought  20  shares  of  Nickel  on  your 
advice  at  <0.  Would  you  take  some 
profit  here  or  hold. 

T  appreciate  very  much  your  advice 
which  In  the  past  has  benefitted  me. 

(Signed)  J.  N . 


Recommended  to  Others 

f'hatham,  Ont.  Dec.  18.  1928. 
'rhe  Financial  Times. 

With  referenec  to  your  letter  of  December 
IBth,  we  wish  to  express  our  appreciation 
for  the  Information  furnl.shed. 

We  have  recently  recommended  your  paper 
to  several  of  our  clients,  and  trust  you  will 
get  .some  results. 

(Signed)  W.G . 


Wouldn’t  Be  Without  It. 

Weymouth,  N.S.,  tier.  18.  1928, 
The  I'inancial  Tmie.s. 

Vour  paper  is  viiry  intere.eting  and  contalna 
some  ver.v  good,  .advices  for  th"  itivestor.  I 
would  not  like  (.,  i).,  wilhout  It  now, 

(Signe.))  A.  I' . 


Best  Value  For  $3.00. 

Carbonear.  Nfld.,  Dec.  8.  1928. 
The  Financial  Times. 

1  am  a  subscriber  to  your  p.-vper,  and  hope 
to  continue.  It  Is,  by  the  way,  the  very 
best  value  for  13.00  that  I  know  of  In  the 
world  to-day. 

(Signed  A.  E . . 

^  ^  ^ 

Good  For  His  Friends. 

North  Sydney.  N.S.,  Dec.  3,  1928. 
'The  Financial  Times. 

I  shall,  at  all  times,  be  glad  to  recommend 
The  FIn'anclal  Times  to  my  friends,  and  at 
I  read  It  with  great  Interest  I  feel  that  you 
are  conducting  a  first  class  paper,  and  when 
you  go  to  the  trouble  of  writing  a  letter  Ilka 
1  received  thi.e  morning,  to  one  of  your  or¬ 
dinary  subscriber.-,.  I  am  sure  that  It  should 
be  appreciated. 

(Signed)  W.  3 . 

if  V.  if  If 

Wants  Another  Good  One. 

Sandon,  B.C.,  Dec.  1,  1928. 
The  Financial  Times. 

Having  learned  the  value  of  your  paper  by 
reading  It  for  the  past  three  years,  and  also 
having  profited  by  your  advice,  would  very 
much  .appreciate  it  If  you  would  recommend 
a  New  York  financial  paper  of  equal  stand¬ 
ing  to  The  Financial  Times. 

(Signed)  E.  J - - 

‘if  if  if  If 

The  Very  Best  Service. 

Hollyburn,  B.C.,  Nov.  29th,  1928. 
The  Financial  Times. 

I  find  your  paper  the  best  Investment  Ser¬ 
vice  I  know  of. 


(Signed)  J.  W. 


Would  Have  Made  Thousands. 

Westmount.  P.<3.,  Dec.  17.  1928. 
The  Financial  Times.  . 

These  two  stocks  were  not  bought  on  yoor 
advice  xvhlch.  if  I  had  followed,  would  have 
netted  me  thousands  instead  of  hundreds  of 
dollars  profit  in  the  yeac  just  passed. 

(Signed)  A.  F . 

if  if  if  if 

Finds  It  Necessary. 

Weymouth,  N.S.,  Dec.  15,  1928. 
The  Financial  Times. 

Tour  paper  Is  very  interesting  and  contains 
some  very  good  advices  for  the  Investor.  I 
would  not  like  to  do  without  It  now. 

(Signed)  A.  F . 

if  if  *  if 

Expert  Advice  Appreciated. 

Killarney,  Manitoba,  Dec.  14,  1928. 
The  Financial  Times. 

We  are  recent  subscribers  to  your  paper 
and  are  much  appreciating  Its  expert  advice. 

(Signed)  W.  S . 

if  If  if  If 

Well  Worth  a  Fee. 

Montreal.  Dec.  ISth,  1928. 
The  Financial  Times. 

I  think  yours  Is  an  excellent  service  and 
well  worth  a  fee.  Eairt  year  1  was  discuss¬ 
ing  some  of  your  ‘'Hints"  and  I  know  the 
remarks  In  your  paper  impressed  two  of  my 
friends  who  told  me  afterwards  they  had 
become  subscribers. 

You  may  rely  upon  my  doing  all  I  can  to 
help  to  extend'  your  connection,  and  to  show 
Its  u.sefulne.sa. 

(Signed)  J.  G . 

Of  Great  Value. 

(Quebec.  Dec.  13,  1928. 

The  Financial  TInie.s. 

I  take  the  opportunity  to  tell  you  that  your 
paper  has  been  of  great  use  to  me. 

(Signed)  E.  A . 

if  If  if  If 

Best  Paper  in  Canada. 

Winnipeg,  Man..  Dec.  7.  1928. 
The  Financial  Times. 

I  at  all  times  recommend  The  Financial 
Timea  to  my  friends,  believing  It  to  be  the 
liesl  paper  of  its  kind  In  Canaad. 

(Signed)  A.  AV . . 


if  if  if  If 

Sincere  Appreciation. 

Quebec,  Nov.  26,  1928. 

The  Financial  Times. 

With  my  sincere  appreciation  of  your  valu¬ 
able  services  and  of  your  Interesting  paper, 
of  which  I  am  and  will  remain  a  constant 
reader.  I  remain, 

(Signed)  th  P. . 

*  If  if  If 

Would  Have  Saved  Money. 

_  Lawrencetown,  N.S.,  Nov.  22,  1928 

The  Financial  Times. 

On  a  previous  occasion  If  I  had  enquired 
from  you  before  Investing,  I  should  have 
saved  my  money. 

(Signed)  P.  B. . 

if  If  If  If 

Values  Frankness. 

_  Hockwood,  Ont,  Nov.  21,  1928. 

The  Financial  Times. 

I  appreciate  very  much  your  frankness  In 
your  opinion,  which  I  know  is  based  on  facta 
to  your  knowledge.  I  certainly  have  recom¬ 
mended  your  publication  to  my  friends,  and 
also  may  eay  1  look  for  it  every  week. 

(Signed)  P.  H.  S . . 

y  efi  s^e 

Wouldn’t  Be  Without  It. 

victoria.  B.C.,  Nov.  2l8t,  1928. 
The  Financial  Times. 

Enclosed  please  find  renewal  subscription 
for  your  paper.  I  would  not  be  without  It. 

(Signed)  J.  D . 

If  If  If  If 

Hints  Are  Helpful. 

Barbados,  B.W.I..  Nov.  17,  1928. 
The  Financial  Times. 

Enclosed  find  a  money  order  for  26.00  to 
carry  me  on  for  another  year,  hoping  I  shall 
do  as  well  next  year  as  I  have  this  year. 
Tour  Hints  have  been  very  helpful,  and  noth¬ 
ing  stops  me  when  your  paper  arrives  from 
making  a  bolt  for  my  rending  room. 

(Signed)  H.  S . 

If  If  If  If 

Service  of  Value. 

Owen  Sound,  Ont.,  Nov.  9,  1928. 
The  Financial  Times. 

Tour  aid  has  proved  so  profitable  this  past 
year  that  I  earnestly  request  your  further 
criticism  and  advice. 

(Signed)  B.  N . . 

Y  Y  V  « 

To  Invest  $50,000. 

Vancouver,  B.C.,  October  31st,  1928. 
The  Financial  Times. 

Will  you  please  let  mo  have  your  recom¬ 
mendation  for  the  investment  of  860,000. 
which  amount  represents  the  entire  Estate 
of  a  client  in  the  late  fifties.  A  moderate 
Income  of  say.  $2,500  per  annum  is  prime  con¬ 
sideration.  while  part  of  the  amount  might 
he  invested  in  securities  where  there  la  a 
good  chance  of  enhancement  of  principal  dur¬ 
ing  the  next  three  or  four  years.  Frienda  of 
mine  have  made  very  substantial  profits  by 
following  your  recommendations  and  I  would 
thank  you  for  an  early  reply. 

(Signed)  K.  M . . 

Well  Pleased  w4  It. 

University  St..  Montreal,  Oct,  24,  1928. 
The  Financial  Tlme.-i. 

Received  your  paper  O.  K.  Am  well  pleased 
with  It.  I  lost  $3,000.  since  coming  to  Mont¬ 
real.  Tf  I  had  known  of  your  paper  before, 

I  would  still  have  my  money. 

(Signed)  M.  A.  J . . 


A  SPECIAL  OFFER 


Tin;  MONTItl'.AI,  I'INANCIAI,  TIMES  IWni.lSII  I  .M;  CO.,  MMITj;!). 
e.'l  Criilg  M.  Meet,  .Montrrnl. 

V«o  mo.T  send  me  The  I'lnnncinl  Time-.  At  Ihe  end  (hirly 
dnre  tou  ntn.T  send  iireoant  for  g.T.no  for  one  yesr's  siibserlpilon, 
iinle..  ndvtsed  in  (he  coniriiry  In  (he  menn((nie. 


.9lnke  nil  Cheques,  Urnfts  and  Money  Orders  piiynble  to  the 
Company. 

Sl'BSCRirTIONS:  In  Canada,  8:!.00  a  year;  tor  six  months.  In 

Great  Britain,  12b.  n  year,  7a.  for  six  months.  In  United  States 
$3.50  a  year,  $2.00  for  six  months. 


Big  Value  for  $3«00  a  Year 

Regular  readers  of  The  Financial  Times  not  only  have  access  to  the  ‘‘Hints  to  Investors”  but  each  week  they  receive  new*  and 
comments  on  the  market  which  enable  them  to  judge  conditions  and  investment  values  for  themselves.  Fifty-two  regular  issues 
and  additional  special  numbers  provide  a  remarkable  investment  service  and  all  at  the  single  subscription  price.  The  Times  was 
established  in  1912  and  it  is  to-day  the  recognized  Canadian  authority  on  investment  matters,  besides  providing  a  comprehensive 
review  of  business  and  economic  developments. 

A  subscription  to  The  Financial  Times  at  $3.00  a  year  is  unrloiibtrdly  the  best  value  in  investment  service  to-day  offered  to  the 
public  in  cither  Canada  or  the  United  States.  And  it  can  be  read  on  approval.  Sec  special  offer. 
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.  .  .  100’.'.  100 

1  ^0 

'.-  Dairies . 

4  8  *  •'. 

48*3 

48% 

48% 

415  — 

■%  60  13 

'.nclisli  Eicc-.  A.  - 

39 

41  '4 

88 

41 

380  + 

2  40  17 

Do-  -  B-  -  -  -  -  -  .  .  - 

26 

26’.. 

26 

26 

70  .  . 

.  .  .  32  2,7 

Do-  pref . 

...  87  67 

■)ur;int  MiMor.^s  . 

c+r; 

21 ’4 

22 

2.3 

.3,392  — 

■%  28  13’.. 

.  \  0c 

’edor-al  . 

75 

1 

.  70 

.75 

1297  .. 

...  1.77  .70 

'irstbrook  Boxes,  pf  .  . 

...  87  81 

';irnirrs’  Dairy  .  . 

36 

36 

36 

90  .  . 

...  36  27 

.  70o 

Do.  pref.  .  .  . .  . 

...  107  100 

(hi. 

'(•o til  ills  Oil . 

s*.; 

10 

8 

8 

4  4  375 

’..  in  3 

\t\\  T’.  Sor . 

39'’. 

4  0 

38 

3R 

531  — 

1  ■'*  10  34*. 

loodx'car  Tiro  C'<>.  . 

.300 

.200 

280 

280 

IS,-,  _in  305  232 

$5b 

real  West 'Saddiort 

24 

27 

23i.'> 

26 

1606  + 

2  36  22 

Do.  prof . 

87 

87 

96 

87 

85  .  . 

...  88  85 

6^0 

l.nniHop  Cottons. 

...  32  30 

loino  Oil . -  . 

1  fi  * 

24  ’-4 

15% 

2  4 

lli.58(i  ji 

7’4  24*4  3 

l.nvard  Smitli  .  .  . 

2S*4 

30’.'. 

28*4 

28 

4  060  + 

.30 ’s  25 

Do.' prof.  .  .  .  .  . 

...  83  81 

(>  ''r 

[•■nev  Dew . 

30 

b’ 

.■io 

30  *7 

.3  5  4- 

J-  43  25 

Do.  pref . 

82 

•  s:i 

S2 

S3 

12.7  -f 

1  8.-.  SI 

lowe-  lAimber  .  . 

21 

21 

19 

18 

105  — 

2  21  161, 

[uniberstono  S.  .  . 

33 

31 

3  3 

.35  .  . 

...  37  31 

ixdro  Ulrc.  See?. 

88  •'*1 

4n-''i 

.38.% 

38 

1810  + 

’j  10%  32% 

inporial  Oil . 

93 

8.7 

80 

91 

1960  — 

2  103  90 

Sib 

nip.  Tobacco  .  .  . 

11  % 

11*4 

8*7 

1 1  *4 

2011  — 

*i  11%  9*4 

fi  0;.  b 

nt.  Pete . 

52  *4 

.7  4*4 

.71 

i,  :>  1  % 

23580  + 

*.1  66*.;  .70 

Si 

n'.  1 ’a  inis . 

22 

2(* 

20 

60  — 

2  2fi.*7  22 

v«  ni.-iley . 

Lnnituba  T^oxver.  . 

9(i 

9(i 

58 

80 

215  .. 

...  105  89 

S3 

Do.  pref . 

...  87  .... 

Id  'oil-  Krontenac 

hi 

:’u% 

32’i 

33 

416(1  — 

1  36 31 

!>.y  prof . 

89*4 

80 

89’- 

S8*A 

3.0  .  . 

...  83*7  88*7 

1 

Iiiniiipal  SoFvico 

8  fi 

.l.  f.  iiiv  Mills  ..  . 

...  4 .5  3 1 

1»4*.  prof . 

8  h  *  ■, 

9.3 ’4 

93 

93’- 

i  7 ,7  ... 

83*7  8  2  *  7 

•  « 

Mont.  EX.',  .. 

20  10 

N 

at.  Distillery . 

1  2’4 

13 

12 

1  2 

■  31(1  — 

*u  17  12 

N'oi  til  Star . 

17 

18’4 

17 

1  S 

1110  4. 

1  1 8  ’  4  7 ' ; 

Ol*.  ’prof.  . 

.7.25 

5 . 50 

f* .  2 17 

.  27 

50  .  .  . 

Paton  Mf$f.  Co.  .  . 

...  53 

I’clissiers . 

6 

6 

li 

6 

285  .  . 

...  8  5% 

Perfection  Glass.  . 

3'.'i 

3% 

3 

3*/s 

1560  — 

* ,  5  4 

Pub.  Utility  Invest. 

15’.* 

15-''l 

15'i 

15*4 

50  + 

15%  13 

ower  Corp.  prof.  .  . 

100 

102 

100 

102 

142  + 

2  103  100 

fi 

.egent  Knitting  .  . 

IS 

18 

1 5  ’,4 

16 ',4 

1  in  — 

i'4  25 'i  i:; 

Roiianec  Grain  .  .  . 

4  1 

11 

.39 

40 

200  — 

1  45  35 

Robert,  Alitclioll  Co. 

51 

5  2 '4 

53 

4  61  — 

1  66  ’,4  1 1 

Do.  pref . 

...  155  125 

Rtiliinsiin  Cones 

si 

34 

.30 

3(i 

27.7  — 

4  39  2 1 

si  .50 

I 

.  Siiiip?(*n  Co.  pref 

. . .  108  105 

fi  "0 

I,.  Buddy  Co.  pf 

...100*4  95 

•H. 

arnla  Bridge.  .  . 

27 

27 

27 

2'7 

35  .  .  . 

...  33*4  27 

S2 

Do.  B . 

23 

23 

23 

16  ... 

...  32  'It  2 1 

Service  E(i.  pref.  .  . 

161 

170 

1  61 

161 

210  . . . 

. . .  ion's  121 

7 

■ifrvice  .Stnt.  Equip- 

8.7  *« 

SS’A 

S3 

S3 

4005  — 

2’;,  8914  6S 

C.  Power,,  pre.f.  % 

106 

108 

106 

106 

193  . . . 

. . .  1  in  /  102 

fi  *'o 

(>nlh  AX  o3t.  Pete  .. 

355 

4  60 

32.7 

'1..70 

4  4  25 

95  3.25  4.50 

iipoi  te.st  Pete.  .  .  . 

.38*4 

41 

38 

3538 

'Ll  32 

.  50!) 

Do.  pref . 

...  107  100 

Do.  A'ot.  Trust  .. 

.78 

40 

38 

‘i  0 

109  -1- 

1  (1  33 

.standard  Paving:,  . 

.41*’. 

12 

11 

41 

245  — 

*  7  4 .7  *  7  28 

$1  .5(1 

Do.  pref . 

100 

1  00 

100 

100 

85  .  .  . 

.  .  ll»0  100 

...  17’-  .38 

Taiublvti  Drucs  .  .  .  • 

.70 

.70 

■is 

f.ii 

117  .  .  . 

...  50  .  IS 

|io.  iiref . 

9I’4 

81*7 

81*s 

8  4  *7 

31  ... 

...  100  84*7 

4  'T 

Thavers  pref . 

...  43  38 

8 

9*4 

2«0  -r 

i  2  *  2  ‘  2  4 

27 

2  4*3 

22*2 

206  — 

21’;  22 

I'o.  pref . 

.si’4 

81’... 

83 

2.».?  — 

•'*  J  Sri  S  2 

I'tiiteri  Softirillcs 

O.t 

h;» 

6T» 

4  2  ... 

1061.V 

lOfi'w 

lOfi 

1(I6*4 

fiS  .  .  . 

, . .  107 '4  mi 

6% 

3t'4 

3  1'o 

.34 ’4 

34*- 

20  .  .  . 

...  40  ,2414 

Si  .  60 

Waterloo  Mfg: . 

no 

:in 

27 

28*3 

300  -f 

1>4  39  2  7 

Sib 

.  .  2 

2 

1  55 

1  .  77 

2.76R  — 

25  2.50  1.65 

1.7 

48 

42 

12 

322  — 

1  46’-  .9.5 

Do.  pref.  .  .  .  .  ' .  . 

88 

!‘r» 

88 

115  .. 

...  99  96 

6 ’2% 

Allis-('halmf*rfl . 

Am.  Agri.' rht  mical. . 

.\m.  HdpI  Sugar . 

•Am.  Hosh  Magneto.  . 

Am.  (’at)  . 

Am.  . 

.\m.  l.cH*omo«ivp . 

.\m.  Smelting . 

;\m.  Steel  Foundries. 

.\in.  Su^ar. . . 

.\m.  Sumat.  Toh 

Ann  T«4.  aV  Tel . 

.'\m.  Wf>olr?i ...  * 
Anaconda  Copper..  . 

Atchison . 

\tlantic  (».  S:  W.  I .  . . 
Hall.  &  Ohio  . 
Hethlehem  Steel  . 
(\inadian  I’acitic  .  .  . 

C<*rr()  <Je  Fiasco . 

(;hicago  M.  tS:  St.  1‘. 
Chicago  Uork  Is. .  .  . 

( ’hile  Cf)pner  <  o . 

I’olnrado  Fuel . 

Consolidated  (».!' 
('ont.  Haking  pref.  H. 

Continental  ('an . 

Corn  I’roducl.s . 

Crucible  Steel . 

('uha  ('ane  Sugar. . . . 

( 'olumbia  (la? . 

Erie  Uaiirnad . ^ . 

Do.  Isf  pref . 

Famour^  Flayers . 

l''o\  Film  \ . 

l’'reep()rt.  3'e\as  . 

(M'neral  Klcclric . 

(lencral  Motons . 

C  foodrieh . 

CrcHt  Northern  pref. 
(ireal  Northern  Ore.. 
Ciulf  States  Stool  .  . 

Inspiration  Copper.  . 
Internal.  Harv.  N.J.. 
Internal.  Nickel.  .  .  . 
Int.  Merc.  Marine ,  .  . 

Do.,  pref . 

Internal.  Paper . 

Do.,  “.A" . 

Do..  iW . 

I)o..  -(■  ■' . 

Kelly  Springfield.  .  .  . 
Kenneeott  Copper.  .  . 

I/‘high  Valley . 

Miami  ('oj>pc  r . 

Missouri  K.  and  T. .  . 
Mis.'Sf'uri  Pacific 
.National  li<ad.  .  .  . 

NV  w  Haven . 

Northern  Pacific.  . 
Pan.  Amer.  Petrol 
PennsN  Ivunia  K.  U.  . 
pere  Sliirtpjelte  .  ... 

Puma  Sugar  . 

I'ierce  Arrow 
Pressed  Steel  <'ar 
Ketiding 

Kepublic  Iron  \  S 
Kovnl  Dutch. 

St.  Louis  A-  S  F. 
Stnclair  ('onsnlidritcil. 
Southern  PacitM- 
Southern  Kail^^n\ 
Stfomberg  }  r 
Sluilebaker  ... 

'I'etincssce  (  Vpper  .  . 
’I’e^as  ( rtilf  Sulphur  . 
I'exas  Oil  ... 

'roharen  Prod.  (  o.  .  . 

I’nion  Pacific . 

W.S.  lndu.st.  .Mcohol . 

r.  S.  KubluT . 

F.  S.  Steel  . 

\  anadium 

IVestinghouse . 

White  Nlolor . 

Willys-C  erlattd . 
Wortliington  I’uinp.. 


1828 


1820 
175 
18  tj 


Change 


H-  3< 

•1 


2i2n' 
20*  ^ 
1 .56 
201 

•10’ i 

t80.\ 

8‘.i 

217 


lOS 
60 's 


3  41'4 
7-04 


100’  j 


3 


8  I 


3Wj  50 


100 

no 

101 

188 


— 


—  1  I4 
-f-  4’s 


45^i 

233*4 


61^ 


32 


40  Wj 


Investment  Yields 

Furnished  by  Watt  ^  Watt.  Toronto. 

Div.  Uecent 
.  ,  Flanks  RaP*  Price 

;  Can.  Hank  of  Commerce.. .  12  1^  3.52 

I  Dominion  Hank .  12  1*  275 

i  ImjK'rial  Hank .  12  1*  270 

’  I  Hank  of  Montreal  ’ .  12  2^  3t*l 

Hank  of  Nova  Scotia .  16  402 

Ko\al  Hatik  $)f  ('anada.  ,  .  12  2*  370 

,  Hank  of  Toronto .  12  1*  280 

,  ,  Proferml 

'  .Mherta  Pacific  Grain .  7  80 

.Anu  rican  Sales  Book .  7  136 

(  'anada  Hrr  ad,  ..  .  7  117 

(panada  Hread  "B" . 

I  ('anadian  (it  n.  Electric.. 

( 'ity  I  )airy . 

I  Cons.  Dand  (iravrl.  .  . 

!  Eastern  Theatres . 

'  ( inoflvf  ar  Tire . 

i  Hayes  Wheel . 

Laura  Seeord . 

I  Lohlaw . 

Map'e  T.eaf  Milling . 

Massey-Harri.s . 

Muirhj'uds . 

"Wm.  .\.  Rogers . 

Winnipeg  Electric.  .... 

Western  ('anada  Flour.  . 

('otnnion 

Flell  Telephone . 

Br.  American  Oil . 

Brompton . . .  .  . 

F.  N.  Hurt . 

Canada  Hread . 

Camula  Hrewing . 

('anada  Malting . 

('an.  ind.  .Mco  . 

C anadian  Oil . 

C anadian  Pacific . 

Carlings . 

(5ty  Dairy . 

Consolidated  Bakeries.,  . 

('nnstimer.s  (las . 

Dominion  Stori's . 

(ioodyear  Tire . 

ImiH'rial  Oil . 

iAihlaw . * . 

Page  Hersey . 

Shred<led  Wheat . 

Steel  of  I  'anada . 

Wesl<*rn  Canada  Flour.  . 

Winnipeg  Electric . 


107 

104.='4 


171 


245 

70*2 
82 
100 
1 50 
300 
82 
85 
180 


-I- 

—  3^ 


1^1  ; 


Bonds  and 


\  Vii'tory 
;  \’ictor\ 
\'icl  or\ 


; 


xal 


1  w.. 


ms 

58 1 ; 
IK'Jt  • 
102 

150 ’t 


Tio^, 

.58 

183’ 

106 

IM 

^'1  '  i 


3^»  To 


Heftjnding 
Kefunding 
rtefonrling 

Ib’fiirwljog  16  4  ’  • .  .  .  . 

I.OAN  A  TKI  ST' 

(  an.  Permanent  .  .  . . 

<  'en.  t  ‘an.  I,oan  . . 

( 'an.  (Jen.  linrsr.  Trust . . . 

*  ol.  lnv(*r f . 

F''"n.  Invest  . 

Huron  A  Erie  Mori . 

National  Trust  . 

<  bit .  1  .nan  A  1  >el) . 

Heal  K.statc  Loan . 


Open  High 

80.80 
101,75 
101  05 
101  85 
1 0.5  2.5 
ino  M.5 
86  80 
100  80 
87 , 1  :• 

87.80 


-Week  ending  March  12th.  1920 


High  Low  • 


Unlisted  Quotations. 

Furnished  by  Kippen  &  Company, 
•I  llcsrilal  Street,  Montreal. 

Bid 

Anglin-Norcrcss  7^c  pref . 

Do.,  com .  H 

.Arnold  Bros,  prt  f . 

.Asbestos  Warrants. . 

Anticosti  ('orp.  7‘'^  pref .  83 

.Mien's  Kingston  prof .  47 

Bathurst  Pr.  A:  Paper  I’nits . 

Brandram-Henderson  pref .  80 

Do.,  eom .  31 

Bolivian  Power  com .  50 

Burns  Lirmfrd  Cnits  .  8'» 

H.C.  Pulp  A'  Paper  pref .  65 

1  )o..  cfim .  6 

Hrown  Corp.  6' ,•  pref .  8  I 

Canada  Biscuit  pn  fv  . ... 

Canada  iafo  Assurance .  !*00 

Canada  Machinery  pref .  28 

Do.,  com .  8 

Canadian  Arena .  313 

Canadian  Celanoso  pref .  11 

Du.,  com .  18 

Canadian  Packers  com .  38 

('anadian  Paperboard  pref . 

('anadian  We.sthouse .  311 

Can.  Hydrti-Electric  6‘  r  pref.. . ,  83 

Can.  Industries  7‘  ,'  pref . 112 

Do.,  com .  101 

('an.  Light  A  Power  com .  66 

('an.  Mejid  .Morrison  pref .  87 

Do.  com .  12 

('an.  Tube  A  Steel  pref .  85 

Do..  <'$»m .  15 

Can.  Fairbanks  Morse  com . .  31 

('anadian  .Marconi .  7 

Canadian  Inveslor.s  Corporation.  26. 

(  apital  Trust  ( 'o .  70 

Ca>6sidy's  Ltd.  7' <  pref .  t'5 

('rown  Trust  Co . 140 

W.  Chase,  pref .  61 

1  >0..  com .  1 

Dom.  Alloy  Steel  pref.  (.50*.  t  Bo¬ 
nus  Com.^ .  2 

Dom.  Dislille-s . .  1 1  *  j 

Dom.  Manufacturo.-s,  pref .  71 

Dom.  Manufacturers,  com .  tW  i 

Dom.  Power  A  Transmission  pref  10.5’  . 

D*'.  com  .  77 

Dunlop  Tire  A  Rubber  7*  ^  pref..  102*  - 

Dupui.s  Freres  8' ,  pref .  75 

K.  A  T.  Fairbainn  7'  r  pref  .  .  82 

Foundation  Co.*ef  Canada  50 

Frost  A  Wood  pref .  88’  . 

Frost  A  Wood  ci>m .  20 

(Jenfral  Ste.  I  Wares  7'*,  pref.,  .  .  100 

(ireat  Lakes  I’ower  (’orp.  7'  , 

pref .  88 « 

(•real  l.jfe .  ,  665 

B.  ( Jree  tiing  Wire  Co.  7'  i»ref  .  10 1  ’ 

E.  W.  Lillet te .  200 

(fO(.d  5’ear  Cotton  Co.  7%  pref.  .  102 

(iiiardian  Realty  pref .  60 

(iosse  I’aekinp.  pref .  81 

Harding  Carpet  (  o.  com .  21 

Imperial  Lite  .  410 

Imoeriai  Trust  ('ompany .  150 

Intercelonia!  Coal  8',  pref .  80 


:*nto  L 


.  Tr 


Toronto  Atorl 

Fr.ion  'i'rust  . 

IM>I  STKI\L  lUINDS 

.\sbrstos . 42  - 

.\sl)eslos  Mor  . 41  — 

Asl)es.  (irn.  Mor.  .  ,  .56- 
<  'anada  Bread 

('an.  ('ar . 

Can.  Loco 


41-6 

38-6 

.51—6 


'  Can.  I’ower  A  Paper. 58 — 5t«j  86 


Can.  S,  S 
Cedar  Rapids.  , 

Dom.  Coal 
Mc\.  J..  A  11.  . 

Mont.  L.H.  A  I 
Mont.  T.  (1.  M. 

M. L.  A  R.S.F.  '  B 

N.  S.  Steel . 58 — 5 

Ont.  Steel . 43 — 6 

Postal  Telegraph . 

Rio  de  J . 35—5 

San  Paulo . 28 — 5 

Steel  of  (.■ . 40 — 6 

Wabasso . 47 — 6 

Wayagamack . 61 — 6 

Win.  Elec . 35—  5 

Windsor  Hotel . 43 — 6* 


43 -.5  101 1  i 

40-5  V. 
40—5  74 

32—4*7  87 
A  ”.55 -5  96*7 


lOOH 

102 


ioo*x 

89. «0 

100% 

1.000 

+  .46 

100.85 

101 .7.7 

i(U  .or> 

101.05 

Jl.fiOO 

—.70 

103 

101  8.7 

101 .67 

101.7.5 

1R.150 

—.20 

102.60 

102 

101 .27 

101 .65 

31.360 

—.80 

102.70 

lO.A  27 

104  8.7 

101.8.5 

1 .600 

—.40 

106.3(1 

JO)  0.7 

100 

100.85 

4.S.A0 

—.80 

101.45 

8fi.8() 

86 

96 

2.. 700 

—.90 

98.15 

101  •27 

100  80 

100  90 

17.000 

in;:.  GO 

87  2f» 

86 . 60 

96  60 

4.000 

—.75 

98  80 

87.80 

86  SO 

96.80 

J  .000 

—  1 

99.15 

241 

241 

'241 

1 

245 

400 

107 

107 

lO'/ 

*7.6 

•  ••• 

108 

(UMj 

65^  ;j 

65,*  j  . 

*7.6 

^66% 

•••• 

•  ••• 

390 

•  ••  • 

•  rnmm 

164 

•  •  •  • 

.380 

287 

2R.7 

28  r. 

10 

285 

•••• 

126 

•• 

.... 

140 

100 

••  •  * 

95% 

84 

84 

84 

1.000 

•  ••• 

88 

101% 

109 

109 

109 

1*666 

•  •  •  • 

109 

98% 

8(1 

85*4 

85*4 

7.806 

—  H 

89 

101'; 

101)3 

lOIJa 

2.000 

101% 

97% 

98*4 

7.5% 

74 

75»* 

fi.666 

75% 

97 

87 

97 

3,000 

97 

96''* 

96*  i  • 

96*4 

2.700 

mi 

98% 

lOOH 

102 


lOOX-i 

102 


500 

100 


P8?4 

104 

83f'/ 

85»J 

88^8 

107 

101 

lOO'/S 

102 

100 


274 

125Ji 


84  J  3 


0712 


95LL' 

85)3 


105*i 

166 


Company — 


United  Securities  pref .  .  . 

I  Can.  Car,  pref . 

j  Dom  Engineering . 

(Quebec  Power . 

,  ‘  C.P.K . v. 

'  Woods  Mfg.,  pref . 

I  Sh<  fwin  \5  im3 . 

Do.,  pref . 

I  Dom.  Te  xtile . 

1  Do.,  pref . 

'  Page  Hersey . . . 

,  Do..  pr<‘f . . . . . 

j  P.S.  of  N..1..  pref . 

I  Bank  of  N.S . 

'■  Landed  Banking  A-  l.oan  . 

Helgo  (  an.  Paper  pref.  .  . 

I  (  anada  (ivpsum  . 

Shawinigan  ....  . .  . .  * 

•  Nat.  Breweries . 

'  I  win  (  iiv  R.  T . 

;  Jmn.  1  obacco . 

1  Do.,  prof . 

t  A'^soc.  Breweries . 

I  1  )o..  pref . 

'  Dom.  Stores . 

I  Winnipeg  EUrtric,  pref.  . 

,  Dom.  Class . 

I  Do.,  prof . 

I  S.(  .  l  ower  pref  . 

:  St.  Maurice  \  alley,  pref .  . 

i  Wood'*  Mfg..  iiref . 

!  B  (’.  Power  A . 


,  Colte 


Do.. 


Unlisted  Securities 

Fiirniahed  by  (L  (**.  Williams  A*  (  o. 


JnIDted  Storks. 

Brandram  Henderson,  pref..  . 

Do.,  com . 

(’.  Pulp,  pref . 

1  to.,  common  .  . 

Ctinadian  Westinghouse 
Dominion  Foundries  A.  Stei  i, 

pref. . 

Dunlop  Tire  7'r  pref..  ...... 

Dominion  Power  7‘^'k  prof . 

EiUtUsh  Electric  . . 

English  Kloctric  ” A” . 

K.  W.  Ciillett  . 

B.  (ireening  Wire  pref . 

King  Edward  UuUd  Deb.  “A” 

Do,.  Deb.  ‘B” . . . 

Mount  Royal  Hotel,  com.  .... 

Do.,  pref . .  •  •  • 

WMIlnrd'fl  Chocolates  com . ‘ 

Theatre  Storks. 

I^geWa  HufTalo  pref . . . . . . 

Loew’s  Txindon.  pref . 

I^oow’s  London,  com . 

Loew’s  Windsor,  pref . 

Mansfield  Theatres,  com. . 

Mansfield  Theatre's,  pref . 

Paramount  Oshawa.  prof . 

Mortgage  A  li<Nin  Storks. 
Briti.sh  America  Assurance' 

Chartered  Trust . . . 

!  Commercial  Finance  prel .  , , . . 
j  l.)el'>nntur«  A  ^kteusitias  com. . . 

Mtirtgag^  Discrunt  pref . 

1  Mutual  Finance  pref . 

Peoples’  Loan  &.  Savingz . 


Bid 
88  00 
32  00 
72  08 
6  50 
315  00 

88  00 
102  00 
105  0(t 
28.00 
38.00 
200  00 
104  00 
79  00 
78  00 
•  10.00 
59 , 00 
5.00 


Ask. 


!  Security  l.oan  A  Savings 
I  Sterling  Trust  Co. ....  . 
I  Trusts  &  (iiiarantee.  .  . 

!  Western  Asauraru  o . 

Ronds. 


81  00  I  ^igoma  Steel  5's.  1962 

.  Ames  Holden  In*’ome  ' 

. !?•<"•  Pulp  6‘R.  1950. 

. I  Brandram  Henderson  1 

. I  Eastern  Car  6's.  1852 

King  Edward  Hotel  7*8.  1841 

K.  &  S.  Tire  7’8.  1935  . 

Loew  s  Toronto  6‘p.  1831  . .  . 


1943 

fP38 


105.00 


100  00 
112.08 
102  50 
61 , 00 

77.00 
68.00 
8ri  00 
88  00 
84  00 
80  00 
70  00 
88  00 


I  Int.  Proprivi arie.s  ■.A”.  . 

I  KingsttMi  Shipbuilding  pref . 

1  Do.,  cem  .  . 

1  Lindsav’  DL^lilleries  . 

:  Iab'ws  London  7'  ,•  pref . 

I  )o,  com  . 

I  Lake  St.  .L.hn  P.  A  P..  com . 

!  Manslield  Theatres,  pref . 

I  Di>..  eom  . 

Meieher-6  1  >ist..  l.ld..  Class  -.X”. . 

I  Do..  Class  "B” . 

;  Maritime  ( ’oal  U’.'-  A  I’ower  .... 

Montreal  ('ily  A  District  Bank..  . 
;  Alontn  :d  Life  20'  ,  paid  .... 
j  Manufacturers  Life . 

♦  Mexican  Light  A  Power  2n<i  pref 
I  Montreal  Island  Power  ti'  ^  i>ref. 

j  iHoniJS  10'  eom.) . . 

'  Mont.  Finance  li'  ,  pri'f.  Par 

x  a!ue.'s.50.  ( Wit  h  bonus  Com.  V 
I  M«nint  K“vat  H  ’te*.  pref . 

•  Do.,  New  pref  . 

I <*oinmnn  . . 

Do.. ->2e  S<-;  ip  . 

I  North  .American  L«fe  20'  ,  paid,. 

I  Nova  Scotia  Public  ('old  Stt.»rage 
\  Terminals.  Limited.com 
;  Northern  Ontario  l,td.  A  J’.  6', 

I  pref  . 

i  (  hi  Shares  Inc..  Units  .  . 

j  Power  ('t>rp.  of  (  an.  L(ti.  I’ay 

j  second  pr«'f .  . . 

i  Provir.ciai  Hank  .  . 

j  Provirc  :il  Paper  7' .  pref. 

I  (Quebec  Pulp  A  Paper.  New  pref  . 

i  Reynolds  Metals,  pref  . 

,  Reynolds  Investing  ( 'o.,  eom  .  .  . 

i  lh*..pref  . 

j  Reliance  Drain  ( 'o.  »*’  pref..  ,  . 

I  Ritz  (  arlion  H<itt  !,  pn  f  . 

j  Holland  Paper  Co  . 

S  .‘k.'teti  Indust ri' ;;  Inc.  com . 

I  Sd'rling  ( '(  a'  ( 'oni  . 

’  S  andard  ( ‘illy  Prt*dncts  com  .  . 

j  S  ni  i.ifc  .Xssuranc'*  ( '<>,  of  ( 'an 
I  St.  Lawrence  J'ap<  r  I  Hits  (7.5' 

. J  paid’  .  .  .  , 

_  •  ■  •  I  Trust.s  A  ( Ina’antro  .  . 

10.5. 00  i  United  ,\mus<  ment.s  c«>ni . 

70  00  ]  Williards  ( ‘hochlatCs  pref  . 

I  AVallaceSand.sifme()u:irMe:i.  .... 
78, 50  i  AA'oltbau.aen  Hateom . 
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,  pref . 

Sun  Idfe  . 

I  Unil$‘d  Saniritics.  pref. 
Can.  Nor.  Power.  pr<.f- 

Dom.  Hank  . 

.  Hell  Telephone . 

I  Durant  Moti'rs . 

Hollmgi'r  (  ons . 

Abitibi  nre*  . 

!)o..pr«f . 

’  hrn:.:er  (os. . 

Penmans  Limit’d  .  .  .  . 

I  1  )0..  JJ*T> . 

Mass(*y  Harri'* . 

'  Pt*wvr  ('erp.  2nd  ptif. . 

,  Hli:e  Riblion . 

I  )ulut  li  Superior  pref .  . 
City  Dairy . 


Hurou  A  I'.rie . 

Central  ('anada  Loan . 

}  (_alg!irv  I'ow*  ’  . 

j  Agnew- Surpass  Slnu*?  pref. 


hit.  P- 


I  ])ref 


Porlo  Rieo  Ulvs..  pref . 

( 'ha'-'.  ( lurd  . 

D  )..  pref  . 

Priee  Hn.9 . 

1  >0..  nref . 

'  Holt  Renfrew . 


Do 


pri’i 


Mining  Market  Record 


3 1  00  I 
42  00  ' 
220  fO 

81  {)0 
81.00 
12.00 
62.00 


Standard  Oil  Stocks 


12.00 
t;  00 
3 . 50 
4.5  00 
64  00 

'70  06 


Anglo  A  mcf.  Oil 
Buckeyd  Pipe  lane. 
Eureka  Pipe  Line. 

,  Illinow  Pipe  Line. 

1 5  90  Indiana  TMpe  Line , 

•  00  I  National  Transit  , 

4  .)0  (  New  'Y’ork  Transit. 

•  •  I  Northern  Pipe  Line 

I  Ohio  Oil . 

84  00  I  Southern  Pipe  Line. 

. I  South  Penn.  Oil .... 

I  S  O.  C'alifornia . 

30  00  . I  S.O.  Indiana  . 

110,00  3 15  00  S  O*  Keaj  Jersey . . 

78  00  82  00  !  S.  O.  New  York... 

.711. 00  .  v. . .  1  Union  Tank  (*4r,  . 

5.00  fi  00  I  Vacuum  Oil . 

8  00  9  00  Imperial  Oil  . 

h5.00  . *  International  Petroleum. 


68* 

64 

303 

82* 


42t« 
67  *v 
87V4 

,  485^, 

t40 

120 

90*4" 

52*'i 


Ask. 

17 


67' 

88 

-48 

141 

l2l 

81 

53 


ST(»C 
'  Aeonda. 
i  Alg-uiquin  . 

Amulet . 

;.Areu...  ... 

Arno . V. 

A. iax . 

B. irry  Hid . . 

i  Biil'^ood . 

j  Buckingham 
I  Base  Metals 
t  ilaihursl.  .  . 

!  Caj  Hal .  ... 

('haput . 

‘  (^)niagas 
I  (’uniau’um. . 

I  Bwano  (  uba 
j  Big  Mi.^s.. , . 

Dome  M .  .  . 

!  Abana . 

I  Duprat . . . , . 

.  Bedford  . .  ^ 


Reported  by  Slobie,  Forlong  A  ('o. 


Open  High  L"W  Close  Change 


7’-»  U 
1,70“  1.75  1 

L5(t  1  50  1. 

4  8.5  4.85  4. 

1.74  1  78  1  . 

10  10  10  .50  8. 
225  225  2 


.\.  P.  (irain.  prd  . 

,  Nor.  Ont .  Pow  ..  pref .  .  .  . 

Hissf’ll  tV  ( 'e.,  pn.’f . 

:  .1.  S.  Milehell  (  '.’.,  pr#'f .  .  . 

( 'anada  St$  ain'diips  pref .  . 

I  .MMrkil.v  Cc? . 

'  1*0.  prf  f .  .  . 

\  ('an.  Iron  Foundries,  pref, 

(  M  lawa  L,  H.  A  I’ . 

l>o  ,  pref  . 

(  an.  (  aniiers  . . . 

Do.,  tsi  pref  . 

1  'o  .  -jnd  pref  . 

Sarnia  Bridge  ".A" . 

« >gil\  ie  Flour  . 

( ioidds  Pumps  . 

1  pref  . 

W«'st  (IriM'f'vs  prof . 

Nat.  Sl((‘l  ( 'ar  . 

('an.  Locomotive,  pr«  f  .  .  . 

Uilh-rrst  Colin  rs . 

I  >0..  pref . 

H  X.  Oil  . 

(  .111.  (b  n.  Electric  pref .  . 

(JoiMlyear  'I’lro.  pref . 

Homy  Dew.  pref . 

Pre.'^.sed  .Metal'S,  pref . . 

Harcv’.ona  pn  f  . 

Toronto  Mortgag" . 

1  .aura  S»  cord,  pref  . 

Standard  Steel  (*on.st.  “.X’ 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Rate 

Declared  Payable 

Date 

1929 

1928 

6 

IH  <1 

Apr.  2 

Mar.  15 

8 

6 

7 

1*4  q 

.Apr.  lu 

Mar.  22 

1% 

7 

S4 

1  ‘1 

Apr.  15 

Mar.  30 

JI.75 

$2.80 

S2 

fiOc.  tj 

Apr.  17 

Mar.  29 

1.00 

10 

11%  <1 

Apr.  1 

Mar.  t 

5 

ao 

7 

1%  <1 

Apr.  1 

Mar.  25 

8*4 

7 

6 

1%  q 

Mar.  31 

Mar.  15 

i,'4 

1% 

6 

7 

1%  <1 

Mar.  31 

Mar.  17 

$5 

$  1  .‘Jo  (] 

1%  q 

1  Apr.  1 
Apr.  15 

Mar.  15 
Mar.  17 

2.50 

8% 

$5 

$4 

SI  q 

Apr.  1 

Mar.  20 

1.76 

$3 

7 

1*4  (J 

Apr.  1 

*Mar.  20 

3’4 

7 

iU  u 

Apr.  1 

Mar.  15 

:!,*4 

7  ' 

16 

4  a 

Apr.  2 

Mar.  16 

8 

16 

10 

2Ja  q 

Apr.  2 

Mar,  15 

5 

10 

fi’i 

Uh  q 

Mar.  30 

Feb.  28 

1%' 

3% 

7 

(| 

.Apr.  1 

Mar.  Ij 

83 

70c.  q 

Apr.  1 

Mar.  17 

1 .  .50 

$1.50 

<2 

nOc.  q 

Apr.  10 

Mar.  15 

$1 

SI 

SI  q 

Apr.  1 

Mar.  15 

4 

$1 

1  q 

Apr.  1 

Mar.  12 

T 

3 

0 

L’a  q 

Mar.  28 

Mar,  7 

1% 

6 

12 

3  q 

Mar,  30 

Mar.  7 

$1 

-OC, 

Mar.  31 

Mar.  15 

26c. 

2oc.ta) 

$3 

l^  q 

Apr.  1 

Mar.' 15 

1% 

Hi 

i  Oc.  i\ 

Apr.  1 

Mar.  15 

1.50 

2.85 

7 

I '*4  (| 

Apr.  I 

Mar.  6 

3% 

7 

I  •*4  <1 

Apr>  i 

Mar.  15 

3' 3 

7 

7 

Hi  q 

.Apr.  I 

Mar.  15 

3,% 

7 

ii 

1'.^  q 

Apr.  17 

Mar.  20 

;i 

6 

7 

1  *i  a 

Apr.  1 

Mar.  15 

3% 

7 

7 

i?<  q 

Apr.  1 

Mar,  25 

3’4 

V 

$2 

.)0c.  q 

Apr.  17 

Mar.  15 

SI 

50c. 

H 

2  q 

Apr.  4 

Mar.  22 

4 

8 

li 

Ihj  q 

Apr.  4 

7Tar.  22 

3 

6 

25 

(»*4  ({ 

Apr.  1 

Mar.  16 

12’4 

25 

fi''3 

1  *  a  Cl 

Apr.  2 

Ma  .  15 

.9 

6 

7 

lU  q 

Apr.  17 

Mar.  30 

3, '4 

7 

12 

3  q 

Apr.  2 

Mar.  20 

6 

12 

H 

2  <1 

Apr.  17 

Alar.  23 

4 

8 

40c. 

J  Oc,  q 

Apr.  1 

Mar.  9 

20c. 

80c. 

12 

1  q 

Mar.  25 

Mar.  8 

3 

21' 

7 

1*4  ‘1 

Apr.  2 

Mar.  20 

3)4 

3 

7 

6 

Ih  q 

Apr.  20 

Apr.  10 

4'-i 

S 

27c. 

Apr.  1 

Mar.  15 

SOc. 

$1 

ii 

•SI  q 

May  15 

May  6 

'J 

4 

0 

Pi  q 

May  1 

Apr.  22 

.3 

fi 

S3 

Toe.  q 

Apr.  17 

Mar.  30  75c. la) 

6 

V-2  q 

Apr,  15 

Mar.  30 

3 

6 

*2 

1 

70c.  <1 

1  *1 

Apr.  1 
Apr.  1 

Mar.  15 
Mar.  11 

1 

2 

<2 

r>0c,  q 

Apr.  1 

Mar.  19 

SI 

2.25 

7 

1  *4  <1 

Apr.  1 

Mar.  19 

3,14 

7 

S 

2  <1 

Apr.  1 

Mar.  15 

4 

8 

12 

3  q 

Apr.  1 

Mar.  1.7 

6 

12 

;> 

\'i  q 

Apr.  1 

Mar.  15 

2)9' 

,7 

7 

1%  <1 

Apr.  1 

Mar.  15 

l%(a) 

7 

U*  q 

Apr.  1 

Mar,  16 

3% 

7 

SOc 

20r.  q 

Mar.  30 

Mar.  16  .20c  (a) 

2.50 

6 

I’i  q 

Apr.  1 

Mar.  15 

3 

6 

•  7 

1%'  q 

Apr.  1 

Mar.  15 

3)4 

7 

$2^ 

.»0r.  q 

Apr.  1 

Mar.  15 

90c. 

1.60 

1%  q 

Apr.  1 

Mar.  15 

3' 4 

1 

7 

•J 

'  ■j  q 

Apr.  1 

Mar.  15 

2 

fi'  3 

1%  '1 

Apr.  1 

Mar.  15 

3’* 

figi 

3 

%  q 

Apr.  2 

Mar.  26 

1*4 

iU 

7 

q 

.Apr.  2 

Mar.  26 

3 

7 

Apr.  25 
J"4  f|  Apr.  I 
U4  n  Apr.  2 
1*  4  t\  Apr.  1 
i'^i  n  Apr.  1 
1  fi  Apr.  1 
1*4  q  Apr.  15 
U'.i  i|  Afar.  01 
U’^a  (J  .Apr.  1 
12*'{e.  q  Apr.  I 
Apr. 


Mar.  30 
Mar.  15 
Klar.  15 
Mar.  15 
hlar.  22 
Mar.  22 
Mar,  31 
Alar.  15 
Mar.  1 


3*ri 
31  i 


2(tc.  (| 
eOc.  a 


in' 

1  U 

.50c. 


Apr.  I 
.Apr.  1 
Apr.  2 
Apr.  I 
Apr.  1 
Apr.  15 
Apr. 
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Mar.  15  12*^c.('a) 
Mar.  ir 


6!  j 


Mar.  .  - 
Mar.  J.5 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  31 


DSe. 


60r. 

$1 


Mar.  20  60c.  (a) 


1  -*4  q 

Apr. 

1  Mar.  20 

3*j 

3 

*7 

H  i  (| 

Apr. 

1.1  Mar.  30 

< 

1  t  <I 

Apr. 

l-'i  Mar.  30 

3*3 

7 

q 

Apr. 

1  Mar.  16 

60i*. 

9;.c. 

Apr. 

1  Mar.  16 

3(4 

7 

1  •*  1  q 

Apr. 

1  Mar.  15 

3*4 

7  * 

Ht  q 

Apr. 

1  Mar.  15 

3  >4 

3*5 

/I 

I  t  q 

.Apr. 

1  Mar.  12 

7 

Hi  <f 

Apr. 

2  Mar.  21 

31 3 

•»  0 

A  pr. 

1  Mar.  1.5 

6 

12 

1*4  q 

Apr, 

1  Mar.  15 

.t'c?.) 

7  > 

7oc.  q 

Apr. 

1  Mur.  15 

.  -  i 

.65 


I  Goldule .  12 

‘  Goldhill ....  6 

Granada....  24 


1.1 

6  5 

72  r  >41.5 
13.75  12  0 
12  10 

6*i  61 

24*a  22 


17 

1  ’ ; 

"12 

37 

•11 

2H 

40 

^  1 

-  Ft 

—  4 

la* 

'  (*) 

Initinl  (hvi(lr*nd. 
nivi.lDiid  increa 
Incrra:^*(i  to  5'., 

to  : 

,  for  2ri 

- 

1 

(Joudfish. , 

.  .  20 

20 

18 

O'  1 

—  9.  > .. 

Ilullingcr . 

,  .  8  50 

8.50 

8.00 

4  05 

-•  5 

1  HilUup. 

5 ' 

$> 

.) 

22 

-  0  ' 

1  Hawcv 

,  1  35 

1  38 

1  27 

1  ’ 

*  . 

Hud>  on  H  . 

21.00 

21  50 

20  50 

.lacksun  M 

12 

15 

12 

1  65 

5 

Kirk.  Lake 

..  1.'12 

1  .50 

1  37 

1 , 05 

-  15  1 

1  Koutchav  1 

1'.  20 

20 

18 

•L60 

,  Lake  Sliurc 

25  25 

2.5.25 

21 .  .50 

1  .60 

Malartic. . 

71 

75 

70 

9  90 

“20 

McDaug;iil 

..  62 

66 

59 

2.18 

McIntyre. , 

21.35 

21. 50 

20  75 

6 

'+  1  ' 

Mining  Cur.  5.55 

5  60 

5. '20 

Man.  H^in.  62 

71 

62 

12  00 

—1 .75 ' 

Murphy.  .  . 

.  5-5 

61 

50 

11 

—  J 

New1»ec  .  . 

.  43 

11 

35 

Nipisning  . 

.  3  30 

.3  40 

.9  10 

23 

—  1 

Norunda.. . 

.  62.10 

62.10 

58.75 

1.60 


58.75  —3.85 


IMandy. . , 

Moffat  H 

,  P'oneMT .  54 

I  Premier.  ...  1,85 
Pend  Oreille  12.75 

Siacoe .  1.02 

j  Sylvanite.  .  .  2.06 
'  S.W.  Petrol.  8.00 
Sherr.  Gord.  9.20 
Took  Hughes.8.2o 
Towagamac  .2.76 
Thomp.  Cad  25 
Sud.  Basin. .  10.76 

Vipond .  1.18 

New  Nickel  .62. 10 
Mainwei) ...  45 

Wright  Har  2.20 
Ventures ...  9.25 


1.60 

1.60 

—  10 

24 

19 

'in' 

“  3 

58 

50 

50 

4 

1.96 

1.85 

1  90 

ri-  5 

12.75 

11.00 

11  00 

“1  .75 

1.05 

85 

90 

-*12 

2.10 

2  00 

“  6 

4.70 

2.90 

4.16 

'^1.26 

9.60 

9.20 

9.'j5 

-1*  5 

9.65 

9  25 

9.25 

2  73 

2.25 

“60  ‘ 

29 

21 

•ii' 

—  4 

11  75 

10  50 

11.15 

•b36 

1.20 

L  0. 

1  10 

“  H 

V  15  59.75 
t-  (16 

2.06  2.(M> 
9.25  10.60 


-  11 
+1.25 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  15,  1929. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &>  HAMMOND 


MARKET  ACTION 
WAS GENERALLY 
DULL  AND  HEAVY 


But  Late  Trading  Among  Selec-  „  , 

live  Issues  Showed  Tendency  !  ®tro^et,  continued  dull  an  reactionar.v  |  Jsmuary  in  Leading  Stocks  in  | 
.  n  •  L.  II  '  in  the  face  of  a  tendency  towards  re-  ^ 

to  Bnghten  Up  |  covory  in  some  quarters  of  the  big  ;  Heavy  Reactions  | 

......  .  r.  .  board.  The  credit  uncertainty  here  I  _ 

NICKEL  \VAS  LEADER  :  is  obviously  being  keenly  felt  by  the  LIQUIDATION  GRADUAL 

-  market,  and  probably  will  continue!  - 

Volume  Drops  to  313,892  Com-  j  to  do  so  for  some  time  yet.  Toronto  Bureau  The  Financial  Time, 

pared  With  397  252  the  Pre- 1  Discussing  this  angle  of  the  mar-  •  Toronto.  -  -  Wliile  precedent  can- 
J*  oa-i  a  situation  in  fbeir  current  market  I  not  always  be  taken  as  guide  with 

ceding  Period  and  283,8^  a.,euer.  Greon.shields  &  Co.  say:  “De-  .^e  Month  of  March  has  gen- 

Year  Ago— Average  Down,  cimes  from  the  high  prices  of  the  .  ,,  ,  , 

- -  .early  part  of  the  year  have  already  '^I'^'iy  heen  a.  blue  (period  an  the  stock 

Further  evidence  was  produced  been  substantial  enough  to  stimulate  markets,  and  this  year  it  has  'been 
here  last  week  that,  money  or  rather  more  interest  in  the  market  on  the  exception  to  the  rule.  The  de- 
the  lack  of  it,  holds  in  its  grip  all  P^'rt  of  outright  buyers  of  securities  dine  since  the  end  of  January  ha£ 
stock  market  activities.  Through- !  the  quieter  the  market  con-  gone  pretty  far  in  quite  a  Jist  of  Im- 
niit  iho  siv  divs  of  tradinir  stocks  ' tinues  from  the  speculative  stand-  portant  Canadian  stocks,  including 
"SeSllv  ^ctfin  a  dun  '  l  eavv!  Point  the  more  substantial  this  in-  some  of  the  seasoned  issues.  The 
rSn  wiih  tL  "oaders  at  time's  i  Merest  should  become.  Marx*  reaction  this  year  haa  been 

civ  ilia  rither  imnressive  demonstra- '  “The  present  difficulties  of  the  ;  somewhat  intensified  by  stringency 
tions  both  in  the  upward  and  down-  i  "’oney  market  are  providing  real  in- 1  of  funds  for  market  purposes  and  by  ; 
ward  direction  The  continuation  I  'estors  with  good  buying  opportunl-  the  flood  of  new  common  stock 
nr  rwnv.  W®  Continue  of  the  view  that '  financing  by  way  of  rights, 

of  prevdilmo  unc  ita  i  the  time  Is  not  opportune  for  inves-  Brazilian,  one  of  the  market  stand- 

marked  and  justified  to  .  g  <  s  !^Qj.g  increase  commitments  based  bys,  for  example  has  deolined  no  less 
borne  out  by  the  act  on  of  seiera  borrowed  money.”  than  16  points  from  the  .price  pre¬ 
issues  following  on  the  heels  of  »  ¥  v  ,  vailing  at  the  end  of  January.  Can- 

further  niargm  calls.  The  ten-  B.  C.  Packers.  i  adian  Car  stocks  are  down,  the  pre-  j 


Hear,  in  tHe  jSEASONED  ISSUES 
Board  Room  ^  RECORDED  LOSSES 

TORONTO  MARKET! 

I  X  mittedly  In  a  stronger  technical  - - —  .  ,  j 

I  position  on  the  whole  than  Wall '  Announcement  of  Rights  Since 

reactionary  |  January  in  Leading  Stocks  in 

111  the  face  of  a  tendency  towards  re-  ;  , ,  „ 

I  covory  in  some  quarters  of  the  big  Meavy  Keacnons 


NICKEL  WAS  LEADER 


LIQUIDATION  GRADUAL 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
^ontj^l  Stock^^chmge 
C*iontTedi  Curb  Mdtket 
New  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Teltpho^e :  HArbeur  5282 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York 


borne  out  by  the  action  of  several  borrowed  money.” 
issues  following  on  the  heels  of  >[.  if.  if. 

further  niargin  calls.  Tlie  ten-  Packers, 

dency  has  been  for  some  weeks  past  i  . 


to  n,«rk  timrand  ass^ieTwatchfu  Tl^e  financial  statement  of  British  ferred  21  points  and  the  common  16  j 
to  mark  time  and  assume  a  watchtu  Packers  Limited  is  now  points,  while  Massey-Harris  has  lost ! 

waiting  atitude  for  favorable  devel-  Voi/  In  each  of  the  above  I 

onment  in  \e\v  York  blit  whether  or  ! '’®'"^  prepared,  but  figures  are  not  po'inis.  in  ^cn  or  tne  al>o^e| 

opmeiii  in  .>e\\  lijtelv  to  be  announced  for  a  roiinle  cases  stock  rights  have  been  an- ! 

cial  Times  daily  market  average  of  lo  announceo  loi  a  coupie  ,  ®  I 

in  th  it  nii  irtor  leTiviins  to  he  '  weeks  Owing  to  the  absence  of  nouncea.  , 

,  ginate  in  that  quarter  lemains  to  ot  f _ . _  Added  to  these  are  r.  N  Rnrt. 


;  the  president,  Aemilius  Jarvis,  from 
i  Toronto. 


Added  to  these  are  F.  N.  Burt, 
which  has  declined  12  points,  Cock- 


However.  one  point  that  must  not .  understood  that  under  the  shutt  Plow  down  International  I 

be  overlooked  in  the  general  review  centralized  control  earnlna  will  Xlckel.  a  speculative  favorite,  down  ' 
„t  ev.nl,  I,  1  Zw  S  1«  polnu  aS  Walker  SM.  The 


Bruneau  &  Rainville 

Members  Slontreal  Stock  Exchange 
Members  Montreal  Curb  Market 

61  St.  James  Street  West,  Montreal 

Telephone  HArbour  4286* 


ity  of  the  representative  stocks  in  leaW  oil  stocks  have  also  i^rtlcl- 

the  face  of  such  derogatory  ‘^flu-  ®^®ated  n  ^  recession.  B.  A.  Oil  hav- 

ences.  A  survey  back  through  the  after  the  ‘  prefeJI-ed  stock  bit  lost  7  points  since  the  end  of 

course  of  the  P';®®®"^  "\®'®  to  show  a  substantial  anioSnt  •/anoiary  Iinperial  Oil  7  points  and  | 


KIPPEN,  NEWTON  &  CO. 


the  fact  that  price  levels  although 
necessarily  lower,  have  held  up  re¬ 
markably  well  under  pressure. 

For  the  period  under  review. 
Nickel  and  Brazilian  were  again 


on  the  common  stock. 

»  ¥  ♦ 


International  Petroleum  8  points. 
•YbitiW  Power  and  Paper  has  declined 
6  points.  Montreal  Power  4  and 
Shawinlgan  4^^.  Following  is  a  | 


T.  C.  E.  WATT 


E.  H.  WATT 


1".  G.  VENABLES 


Meiiibprs  ol'  Moiitrral  Stork  Kirliaiiicr. 
^Iriiibrrs  of  Montreal  Curb  Market. 


4  Hospital  St.,  Montreal  *ui 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building 


Established  1872 

L.  J.  Forget  Co. 

T.  W.  Mc.4nultya  lliomas  J,  Sutton.  Paul  Gouiat 

Members  Montreal  Stoeli  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Frangois-Xavier  Street 
Tel.  Marquette  8191* 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branches: 


F'or  the  period  under  review,;  l  onstructioiu  ,  Sha'wdn.l^an  4^^.  Following  is  a 

Nickel  and  Brazilian  were  again  |  The  renewal  of  activity  In.  Lyall  comparison  of  prices  January  26th 
active  leaders,  with  the  market  as  '  Construction  came  as  a  natural  se- I  and  March  12th; 
a  whole  showing  an  improved  tone  '  quenoe  to  the  announceinient  that  the  stock  .Tan.  March  De- 

Marquette  particularly  in  the  later  trading, '  Beauharnois  power  scheme  had  re- 

4141  both  as  regards  buoyancy  and  vol- !  ®®i.''®d  government  sanction.  :p  ji,  ■/  7J  12 


lime.  This  to  a  large  extent  was  1  consiriiciion  ot  tne  canal  and 

a  response  to  tlie  brisk  forward  move  |  ®fber  works  incidental  to  deyelop- 


ering  of  money  rate.  .National  Steel  1  ^  u  ngureu  ;  V.  m  Thm  s.| 

Car  reacted  to  the  news  of  an  initial  that  L.vall  should  participate  to  ‘i-  rt.  a.  oil .  risii  .m'4  7 

dividend  declaration  and  slumped  ^’'.®^^,®*‘®°f  fhc  contracts  that  imperial  011 .  nn  ot  7 

a  from  IIS  to  n  close  of  lOri  he  let.  .  Intenmtlonal  Pet .  fil  .s,7  8 

H  from  iis  to  a  nose  01  lu.’.  ,  .  1  ¥  .f.  .v  Abitibi .  50  44  « 

s  Volume  traded  in  was  recorded  at  ^  4_„_  «  Montreal  Power .  ill  107  4 

P  313,8!12,  which  compares  with  307.-  |  -'gnewsurpass  Mioe  Mores.  |  shawinisan .  90  85%  m 

I  2.'.2  for  the  previous  week  and  283,- '  Earnings  for  the  current  year  of ;  be  said,  at  least,  that  the 

jg  S.J  ^hiii'®''  ii  >'®‘*''  rtfmfinET  Dtd.  are  tcchndcal  position  of  the  stocks  have 

■  cial  I'”'®®  fbTo  for  b  ;  been  materially  teip7Y>ved  by  the  era- 

■  common  stocks  closed  the  period  those  for  any  other  period  m  the  j  d„al  liquidation  that  has  b^  under 
y  down  at  190.3  which  compares  with  company  s  history,  according  to  au-l„.„Y  ^ 

P  a  previous  close  of  200.8.  The  week-  thoritative  reports.  ' 

P  ly  average  dropped  3  points  to  199.9.  j  ♦  ♦  *  * 

A  Trend  of  Averages.  1  nrazilian  Traction. 


Stock 

Jan. 

March 

De- 

281  h 

12th 

Cline 

Brazilian . . 

78 

62 

16 

F.  N.  Burt . 

8rt 

74 

12 

Can.  Car  &  Fdy.  com. . . 

,  1.18 

142 

16 

Do.  prof . 

.  180 

1.59 

21 

Oonsumors  Gas . 

1921.4 

188 

Cock.^hutt  Plow . 

49tj 

41 

7(4 

Intomatlonal  Nickel.  .. 

69 

.59 

10 

Masscy-Harrls . 

1)7  >i 

84 

12*4 

Walker . 

84 

78li 

5’4 

n.  A.  Oil . 

r.8>i 

.11 '4 

7 

Imperial  OH . 

98 

91 

7 

International  Pete  .. 

ni 

5.3 

8 

Abltlbl . 

50 

44 

6 

Montreal  Power . 

.  Ill 

107 

4 

Shawinizan . 

90 

85(4 

4(4 

It  can  be  said,  at  least,  that  the 


Over  $200,000,000  of  New  Fin¬ 
ancing  This  Year . 


Canada  Cement  Bldg. 
MONTREAF, 


Joseph  Brochu 


18  Elgin  Street 
OTTAWA 


Trend  of  Averages.  1  nrazilian  Traction.  This  Isstt^ 

Thursday,  Mar  7  .  200.9  it  jg  officially  stated  that  earnings  iSSUC 

Friday.  Mar  8 .  Brazilian  Traction  for  the  month  ” 

Saturday.  Mar  9  .  200.1  of  January  last  Include  those  of  the  N.  B.  Hydro  Needs  New  Develop- 

.Monday,  .Mar  11 .  199.6  city  of  Santos  Improvements  Com-  ment  to  Meet  Demand . 

Tuesday.  Mar  12 .  199.3  pany.  the  latest  acquisition  of  the  Aok  Alodlficatlon  of  New  Power 

Wednesday,  Mar  lo .  199.3  utility  corporation.  The  cost  of  the  Art  in  «  r 

Average  for  week .  199.9  money  required  for  this  new  prop-  _  " 

Previous  week .  202.9  erty  works  out  at  59^-  per  annum,  as  Over  $200,OM,000  of  New  Fin- 

February  Average .  20.'). 3  the  purchase  price  of  $14,000,000  is  ancing  This  Year . 

High  1929.  Feb.  2 .  being  paid  from  the  proceeds  of  the  Money  Situation  Affects  Demand 

Low  1929.  Jan.  2 . .  ..  187.4  issue  of  new  stock  to  the  sharehold-  For  Bonds . 

Averages  Last  Tear.  ers  at  $40  a  share  on  which  dividends  Record  Year  In  Paper  Industry 

January  average .  168.5  are  being  paid  at  the  rate  of  $2  a  of  N.  B . . 

Februarj-  average .  Ii2.5  iniorocHnw  in  ♦  Good  Business  In  Canadian  Cities 

March  average .  172.8  It  will  be  interesting  to  learn  at  ,  ^ariv  Months 

April  average .  178.0  the  end  of  the  current  year  how  ^  f'  „  Monins  . .  ..  ..  .. 

May  average .  380.8  mueh  the  net  profits  accruing  from  Canada  Urged  to  Protect  Her 

June  average .  170.5  the  Santos  operations  will  exceed  Own  Industries . 

July  average .  169.0  the  .$700,000  necessary  to  meet  the  Customer-Ownership  is  Proving 

August  average .  163  1  dividend  on  the  increased  capital.  Sound  Financing . 

September  average .  n  *  *  *  *  Transfer  of  Resources  is  Sound 

October  average .  }i4.o  Gootlyear  Tire  and  Kublier  Co.  Ltd.  and  Generous . 


Wilfrid  Brochu 


BROCHU  &  COMPANY 

Members  Montreal  Curb  Market 


1  ranitport  at  ion  BuilJinc 


HArbour  5225*^7 


Direct  private  wire  to  Toronto 


October  average .  ^3^  ^  I  <-«wl.vp«r  Tin*  and  Kuhlier  Co.  Ltd. 

November  average .  179.3  i  tloodycar  Tire  &  Rubber  Co.  of 

December  av ^age  . .  Canada.  Limited,  continues  to  oper- 


High  (1928)  Dec.  28  .  187.5 

Low  (1928)  Aug.  16 .  161.2 

Additional  Stock  Offer 


dividend  on  the  increased  capital.  Sound  Financing .  9 

4F  ^  9 

Transfer  of  Resources  is  Sound 

(■owlyear  Tire  and  Kubber  Co.  Ltd.  and  Generous  . .  . .  10 

Goodyear  Tire  &  Rubber  Co.  of  Stock  Exchange  Perform  Real 

Canada.  Limited,  continues  to  oper-  Public  Service, .  12 

P®*"  General  Motors’  Growth  Indus- 


day.  With  the  addition  of  new  ma-  trial  Romance  . . .  13! 

{liiiips  production  has  been  stepped  ,  . 

up  steadily  to  an  average  recently  Should  Also  Consider 


By  Ajax  Oil  &  Gas  Co. ;  of  9.600  tires,  and  this  month  output  i  ^®‘‘*  Estate .  14 

,ii,-r.ntr.rs  of  the!''*"  average  well  above  the  10,000 1  Treasures  of  North  Being  Rap- 
Toronto.  —  I  he  direc  ors  ol  in®  naveloned  ..  ..  . . 


idly  Developed .  15  i 


Ajax  Oil  present  '  ''  'fh  respect  to  inner  tubes,  pro-  Dominion  Enjoys  Unique  Position 

^5%  greater  ip  Mining  Worfd .  17 

navablc  in  four  equal  instalments  ; '"«‘o  Fadi  oi  tire.s.  Growing  Activity  In  Mine  Ex- 

fn  hirtv  sixtv  and  ninety  days.  ,  f  f  ®V»*®  ®ompany  this  year,  p, oration  In  N.B .  18 

,n  inin  ,  ..iir,...nri  one  i®  fiate  has  been  consistently  well 

K;,ch  sharohi.ldor  IS  .  lovved^  .  ^  corresponding  period  Discussing  Origin  of  Ore  Deposit 

new  share  for  each  tuc  ,  pf  jasf  year.  i)  . 

held,  with  "j®  ,  '‘I.jthin !  v  *  *  .  1929  Business  to  Equal  or  Pass 

,„  rering_  must  be  ,  a®®®P'®  '  "  '  ^  ®  __  _  Volume  of  1928  .  20 


Bank  Stocks 

as  an  Investment 

Investments  in  Canadian  bank  stocks  made  2') 
\cars  a^ii  have  yielded  an  averajee  annual  return 
I'f  almost  lO^f- 

The  imprc.ssivc  records  of  .such  investments  in 
dividends,  "ri^ihts and  capital  appreciation -- 
the  opportunities  sudi  securities  now  offer  —  the 
$1 00.000.000  increase  in  capital  stock  —  and  other 
facts  concerning  Canadian  bank  stocks  are  ex¬ 
haustively  discussed  in  our 

MARCH  MARKET  LETTER 

A  Copy  will  be  sent  on  receipt  of  the  coupon. 

JOHNSTON 

Royal  Bank  Building,  Montreal 

IMcasc  send  me  a  copy  of  your  March  Market  Letter 


fifteen  day.s  from  to-day.  After  that 
date  uni-iiliscribcd  shares  will  lie 
disposed  of  by  the  board. 


I  Famous  Players. 

N.  f).  Nathanson,  managing  direc¬ 
tor  of  I'amou.s  Players’  Cana,llan 


Corporation  Farming  Discussed 
in  Wall  Street .  20 


The  circular  lo  the  shareholders  (  orporation.  lAd.,  announces  that  N.  S.  I'\  Cheque  Is  Trying  Evil  in 


aiiiioiinccs  the  sale  of  sas  to  the  I  arntngements  have  been  made  fo'r  the  Business  Circles .  21 

Cnion  National  Gas  Co.,  up  to  a  ;  purchase  of  a  largo  bloi'k  of  stock  yyiiv  Men  Buy  Life  Insurance 

maximum  of  2.199.000  cii.  ft.  per  day  ,  of  the  corporation,  formerly  held  by  Policies  .  ...  21 

from  .Novemher  to  April,  and  a  min'  American  interests,  and  that  per-  ‘  ly  ' ,  ' 

imtini  of  709.090  cu.  ft.  per  day  from  manent  control  of  the  company  by  Growing  in 

May  to  October,  at  twenty-five  cents  Canadian  interests  is  now  assured.  United  btates .  2« 

per  thoii.'and.  The  wells  are  now  The  management  has  under  con-  Merger  Reports  Play  Part  In  Ad- 
connected.  the  circular  says,  .and  I  sideration  a  broad  plan  of  further  vance  Of  Oils .  23 


Business  Circles .  21 


United  States .  22 

Merger  Reports  Play  Part  In  Ad¬ 
vance  of  Oils .  23 


cin-j  to  their  full  capacity  into  |  expansion  in  the  larger  ©astern  and  British  Capital  May  Exploit  Oil 


the  I'nion  pipe  linc.s. 

OI’FMNG  IX  HALIFAX 

Halifax.  Harley  .Milner  &  Com¬ 
pany  announce  the  opening  of  an 
office  here  in  charge  of  T.  c.  Dou¬ 
glas  and  K.  V.  Hogan.  .Mr.  Douglas, 


I  western  cities,  and  is  at  the  same 
I  time  eqtilpping  Its  theatres  with  the 
j  latest  developments  in  sound  equip¬ 
ment. 

¥  ♦  ♦  ♦ 


By-Products .  24 

U.  S.  Prosperity  Endangered  by 
I'cdcral  Reserve .  25 


Iiitoniatinnal  Xiekcl. 

Exports  of  all  grades  of 


up  to  his  association  with  the  firm,  i  during  the  month  of  F'cbruary,  1929.1 

was  w  ith  the  Royal  Bank  of  Can-  i  a.s  reported  by  the  Dominion  govern-  I  n'.  c.  Lum 


Investors’  Index. 

Agnew  Surpass  .  .  28  i  Famous  Players 

Hathiirst  Paper  .  I  I  |  Freeman  A.  J.  . 

nickel  Hell  Telephone.  .  1 '  !  Itoodyear  Tiro  . 

in.x)  Heatt.v  Tiros.  .  .  .1'  G.  Br.  4-  Car  T 


ada  The  head  office  is  in  Toronto  ment,  amounted  to  9,375,500  poiiniis,  ”•  f'-  Fcakcrs 

and  this  will  he  the  fir.st  in  the  valued  at  $2,129,156,  agaitis:.  6,895,-  m^rnsTo.’ r. 

Maritimes  pounds,  wirh  a  valuation  of  $1,'  Gan.  Car  .  . 

_ _ —  j  626.426.  n  Feb:-uary,  1928.  Thi.irc-  Cnnada  Dry  . 

Closing  Prices.  picseuts  i  gain  for  the  momh  un.lcr  [[“"mshi 

v..iosuig  »  r  VC  review-  of  41  per  cent  in  voiiime  lu.d  ca,,.  ForKinRs 


F., Mowing  ns  a 
piiip.s  as  al  1 
M.-.reli  I  1.  HIJS: 

I  .Nbililii . 

■  .\lbei  ta  Crain  .  . 

Asbc.stos . 

HeU  Telephone  .  . 

Brazilian . 

I  Do.  Uight.s  .  .  . 

I!.  C.  I*ael<er.s  .  . 
i  B.  C.  Power  .  .  . 

;  llroniplon . 

Briick  8ill<  ■  •  ■  • 

;  Building  Produet 
'  Can.  Brewing  . 

I  I  'an.  Bronze  .  .  . 

Can.  G'ar . 

'  ( 'an.  Cc-ment  .  .  .  . 


i  M.st  of  th 
1.3')  pni  Tl 


I  Iibout  3 1  i.ei-  cent,  in  value.  For  G-an!  Gypsum  .  .  ii 

imii.sda,.,  the  fi,,)  ‘can;  CX  '.  !  11 


:  111  volume  nmountecl  to  8,470,700  Can.  Int.  Inv.  Tr't  4  Montroy  Inv.  Ci 
I  pounds,  and  the  i^ain  in  value  was 

'«!  rsiA  ro*?  ,  Tl.  Can.  \\ .  Not  Gas.  2  OraiiKu  Cnisli  . 

|5l,tjo4,o87  ’Over  the  corresponding  Clean-It-Erlas  .  .  l-  Perfection  Glass 


Hell  TclF^phonc.  .Hi  tJoodycar  Tiro  .  t-28 
Heatty  Bros.  .  .  G.  Br.  &  Car  Inv  t» 
B.  <!.  l-aectrlc  .  .  -•*  llarn.  Bridgo  ...  5 

B.  C.  Eumber  .  .  '2i>  Home  Oil  .  .  .15-23 
II.  C.  Bakers  .  .  2S  Honey  Dew  ...  11 

Bra/.ilian  .  .  a  11 -2S  Imperial  Oil.  .  .11 

Burns  Co.  I'.  .  •  ‘-*1  Int.  City  Hakins.  8 

Can.  Car  ....  1-11  Int.  Paper  .  .  .1-2 

Ckvnafla  Dry  ...  5  Int.  Pete . II 

Can.  Iron  Ftlries  .  IS  Int.  Power  ....  4 

Can.  Steamships  ,1-H  Invest.  Foundation  3 
(..'an,  ForKlnps  .  .11  Lake  St.  .lohn  .  .  12 
Can.  Gypsum  .  .11  Lyall  Const,.  .  .  28 
Can.  (banners  .  .  5  McKinnon  Steel  .  14 

Can.  Bn’wlng  .  .11  Manitoba  Bridgo  .  21 
Can.  Int.  Inv.  Tr’t  4  Montroy  Inv.  Crp  5-h 
Can.  Inilustrlos.  .  4  Mont.  Islantl  P  .11 


fi.-,'tjtwo  months  of  last  year. 

.5 Pi ;  Canada  Gypsum  Plans 

34  "i  I  For  Future  Expansion 


Da  Costa,  Phippen  &  Company 


F'.  Gordon  Phippen 

Member  Toronto  Stock  Excliangc 


1508  Toronto  Star  Building 
Toronto 


Telephone 
Adelaide  2627 


Board  Room  I'aeililicx,  including  Direct 
Private  '$Fircs  to  Montreal  and  New  York 


Can.  Brewing .  Pari.s,  Ont.— F'ormal  approval  was  '  ibimonton  utiiitici  ‘j 

Can.  Bronze .  ‘”'-;givcn  a  hy-law  by  sharehloders  of  Minim.  I'. 

,‘4‘.'::t'v,;ont  ;.  •.•.  •-•.  ::  M'l’  I^i*®  ^'anada  Gyp.sum  and  Alabastinc  Mining  (a 

'Xn.  iml.  Alcohol  .  In'i  (  ompany  by  which  the  company’s  !  Ai.H.hha.k  ....  is 

("an.  I*,  and  T’ .  20  I  capital  stock  will  be  increased  from  Amity  coppto-  .  .  ii 

Canada  Steamships  .  !}?,  '100,900  .shares  of  no  par  value  to  ,  •''"'‘'V  . . '1 

(  ocKshutt  I  JoAV  ....  . .  42  Vii  ,  A/ifi  .  I  i»  ^  Astoria  Roiiyn  .  . 

Cons.  Snielter.s . 47.'')  |  oOO.OOO  shares  of  no  par.  ,  n^^^ry  llulllngcr  .  It! 

Dominion  Textile  . lot  !  The  annual  financial  statement. '  iiniiford . >7 

Famous  I’layer.s .  previously  published,  was  also  adopt-  oiB  .Mi.<isouii  .  .  .  2.7 


Canada  Steamships  .  '100,000  .shares  of  no  par  vail 

Cons.  Smeiter.s . '17.')  i  500.000  shares  of  no  par. 

Dominion  Textile  . lot  !  The  annual  financial  state 

Famous  Flayer.s .  n2  \  previously  published,  was  also  a„,.,,, 

Oem’steer  tVare.s’ .V  :  .1791  'oKO’her  with  Other  reports  and  ' 

Hamilton  Bridge .  fi!)  ta  ;  accounts.  It  wa.S  explained  by  pre-  can.  Klrklaml  . 

Int.  Xiekid .  HI  sident  R.  E.  Haite  that  the  increase  i  copper 

Lake'of"he  Woods  .V  ^  in  capital  was  deemed  advisable  in 

i^yaii .  57  v*  View  of  prospective  expansion.  .  conn.  Smoiters, 

Massoy  Tlai  ri.s  . !!  82Va  _  *  * 

Montreal  Power . 107*4 

Nat.  Brewerie.s . 132  Sinking  of  a  new  Shaft  will 

Nat.  Steel  Car . 112  at  the  Sherritt  Gordon  in  abou 

Quebee^Powel'.V.V.V  ::  ,'r®®'^'®  '"i'®-  Men  are  alread 


in  capital  was  deemed  advisable  in 


Sinking  of  a  new  shaft  will  begin  '>orKe  copper  . 
at  the  Sherritt  Gordon  in  about  one  I  ‘in™"Ni'A<e/”“!". 
week’s  time.  Men  are  already  on  Kootenay  Klor. , 


Continental  OU  .  12  Service  Stations  .  5 

Cor.  Taper  Box  .  Shawlnli^'an  .  .  .11 

Cosprave  .  .11  Hherw.-Wnia  ...  4 

Divihousle  Oil  .  .  23  United  C'anncr«.  .  .5 

De  Havjland  Co..  3  United  Oil  .  .  .2.3 

Dist.  Seaprains  .  .  11  Walinvril  Oil  .  24 

l.ioni.  Brldpo  .  .  .  1|  Weston  Bra^’h  (vO,  3 

Dom.  DiHtilleiR.  .  11  Western  I1rewerlc.s  2.3 

Kilinonton  Utilities  2  WlniiiiH’p  Kleclric  2 

Mining  Conipanics. 

Ahana . U  Manitoba  Basin  .  10 

Al.'^ebback  .  .  .  .  McMillan  (lold  .  .  1.5  ; 

Amity  (Joppei-  .  .  H  Mining  Corp.  .  10-17 

.\miile( . 11  Murphy  Mines  .  ,  10  ! 

Astoria  Uoiiyn  .  .  I.'»  Newhec . 10  ' 

Barry  HoMlnger  .  10  Noble  Five  .  .  .  23  > 

Bedford . 17  Noranda  .  .  .  .  0-11  i 

BIj?  Mi.SHuurl  .  .  .  23  I’end  Oreille.  .  17-23  j 
Holschatel  ....  17  (Jueinont  Mines  .  1.5  j 
lAieklimhaiii  ...  17  Reeves  McI  onald  23  , 
Can.  Kirkland  .  .  18  Siacoe  ....  Il-Uli 
(■^aluniet  Copper  .  10  HheiTitt  (Jordon  11-10, 
Chiliouganiau  Tr.  .  17  Stadacona  Uouyn.  10 

Clinton  Gold  ...  17  Stinloch . 23  | 

Coils.  Smelter.s.  .  4  Sylvr.nite  .  .  .  .10 

Dome  Mines  ...  10  Teek-Hughe.s.  ,  .  10  i 

Duparquet.  .  .  .10  Thom'n  (TUdlliae  .  17  | 


Shawinigan  !!  8.5  j  the  scene  and  work  will  be^in  as  ■  * 

stcEl  of  Canada .  .59U  I  soon  as  all  the  necessary  equipment  Mara»sa  ?  .’  .’ 


Wayasramack  .  8.3 

Winnipegr  Electric .  83 


has  arrived 


23  Treadwell  Yukon.  18 
10  Trea.Hur<Y  Grove  .  1! 

9  Ventures  ....  1.5 

17  VIpoiid . 10 

IH  Waite  Ackerman.  15 

18  Wllkey  Coyfhlnn.  10  | 
10  Whidfait  Uouyn  .  17 
17  I  Wr.  Hargreaves  .11 


WATT  &  WATT 

MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Mara  &.  McCarthy 

.  ^oconto  Stock 
Meoibeng  Mo&cml  Club  Mukat 

(New  Yotfc  Cnth  Maritet  (Aaco^t^ 

STOCK  BROKERS 


W.  HABOID  MASA 
IBOM  M.  McCABlHT 


n,  a  DiA'VIMOM 
X«VA.MAKA 


297  Bay  Street^  ToroiitD 


Brompton 

In  1928  this  company  retired  all  Its  out* 
standing  bonds  and  preferred  stock.  In 
consequence,  its  shares  have  nothing  ahead 
of  them  in  the  way  of  senior  securities, 
and  are  a  first  charge  on  earnings.  Wq 
have  analyzed  the  position  of  this  com* 
pany  in  a  recent  circular.  .  .. 

Copy  supplied  on  request, 

McCuaig  Bros.  &  Co. 


Montreal  Stock  EzefeonBO 
Montreal  Curb  Market 


276  St.  James  Street 
HArbour  9151 


MONTREAL 


1420  Peel  Street 
UP.  7606 


F.  O’HEARN  (XL 


StMwIaid  Stock  and  IBiiiag  Saans 
Chicago  Board  of  Tnufe 
Whadpeg  Grain  RarhaatB 
Mew  Toik  PfodBto  Exekaago  (Aarta) 


offiCES 

ToeaMTo.  oirr. 

NIW  YORK.  M.T. 
06HAWA.  ONT. 


TO  AU.  TH*^ _ 

PiUNC&AL  MABX 
THROUOHOUT 
CANADA  aad 
UNITED  STATES 


SARNl^  ONT.  CANADA  aad 

OWEN  SOUm).  ONT.  UNITED  STATES 

n  KING  ST.  WEST,  TORONTO  TELEPHONB:  K/GIN  1104 

Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Main  Office  -  -  275  Notre  Dame  Street  W. 

Telephone  Harbour  6101’*' 

Uptown  Office  -  •  -  -  -  1476  Peel  Street 

Telephone  Uptown  18J7* 

MONTREAL 


MAURICE  PORGET 


GiLLBs  roaoBT 


FORGET  &  FORGET 

Membart  Montreal  Stock  Exchange 
Membare  Montreal  Curb  Market 


direct  wire  connectiona  with 
Livingston  td  Co.,  New  York 

240  St.  James  St.  West  -  Guardian  Building 
MONTREAL 


